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UNITED ALLOY STEEL CORPORATION 


GUARANTY TRUST COMPANY 


Ohio, and report thereon by 
by Messrs. Arthur Young & Company and extended negotiation, an agreement was made to purchase 


said property and business as a going concern at a cash price of $16,000,000. 
this purchase in a New York corporation to be named United Alloy Steel Corporation to have an author- 
ized capital of 525,000 shares without par value and to issue 500,000 of these shares for said property 


and business plus $4,000,000 « 
authorized capital to remain 


resident, 


ompany: 


the old company as a going concern and including said additional cash working capital to be provided, 
the assets of the new company will be equivalent to approximately $40 per share of which $14 per share 
or approximately $7,000,000 will be represented by net working capital. 


are not guaranteed. 


& Bartlett, and Messrs. 
Lynch, Day & Fimple, of Canton, Ohio, Counsel for the old company. 


SHARES OF THE ABOVE STOCK WHEN, AS AND IF ISSUED AND HAVING SOLD AT $47 
PER SHARE ALL OF THE STOCK SO ACQUIRED BY US THIS ADVERTISEMENT APPEARS 
AS A MATTER OF RECORD ONLY. 


Dominick & Dominick 


500,000 Shares 


(Without par value) 


BANKERS TRUST COMPANY 
Transfer Agent Registrar 
After an examination of the properties and business of the United Steel Company of Canton, 
Julian Kennedy, appraisal by the American Appraisal Company and audit 


It is proposed to vest 


ash to be paid into the new company, the remaining 25,000 shares of 
in the Treasury for the present. 

We summarize, as follows, from a letter dated October 5, 
Treasurer and General Manager of the old company, 


Harry R. Jones, Vice- 
President of the new 


1916, from Mr. 


and who is to be 


1 The new company will have a total ingot capacity of over 600,000 tons a year 
and a rolling capacity of 780,000 tons a year of finished and semi-finished steel products. 
The company's plants are modern and well equipped. Enlargements now almost com- 
pleted were undertaken in order that the company might be able to satisfy the increas- 
ing demand for its products. 

2 Gross and net earnings have shown a steady and persistent growth. Gross 
earnings increased 500 per cent. from 1911 to 1916, and net earnings increased 542 per 
cent. Estimated net earnings for the year 1916 based on produc'ion equal to 40 per 


cent. of the capacity of the enlarged plants which will be in operation in 1917, are equal 








to about $7 per share on 500,000 shares. 

(3) The business of the United Steel Company has not been subject to the wide 
fluctuations which have marked the general steel industry; its product having consisted 
largely of high grade and special alloy steels for which there is an increasing demand. 


Copies of said letter may be obtained from the undersigned. 





Based upon said cash purchase price actually to be paid for the entire property and assets of 


All statements are believed to be accurate, having been obtained from official sources, but they 


All legal matters pertaining to this issue are being passed upon by Messrs. Simpson, Thacher 
Wing & Russell of New York City, Counsel for the bankers, and by Messrs. 
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Hornblower & Weeks 


42 Broadway Kissel, Kinnicutt & Co. 


115 Broadway 14 Wall Street 
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The Low Cost of War Borrowing 

T is said of the British public that it 

grumbles much and pays cheerfully. It 
is complaining bitterly just now because, 
among: other things, the Government has 
seen fit to issue Exchequer bonds bearing 
ir.terest at the rate of 6 per cent. annually. 
To pay so high a rate for the money needed 
to carry on the most colossal enterprise in 
human history is denounced as unnecessary, 
undesirable, and altogether preposterous. 
The Englishman simply cannot imagine the 
necessity of such a rate when, for a century 
or more, his Government has been able to 
get all the money it needed at an average of 
perhaps less than half of 6 per cent. It may 
be that he is right in this case; possibly 
money would have flowed to the public cof- 
fers as freely at a lower rate. But whether 
that is true or not, the remarkable thing is 
not that the British Government, or any 
other belligerent Government, should have 
to pay 6 per cent. for money after two years 
of expenditure running into many millions 
of dollars daily, but rather that the cost 
of money for war should not be very much 
higher than that. Before the war broke 
out it was frequently said that such a 
satastrophe was impossible, because to 
finance war on so vast a scale was beyond 
the power of any financial system, and, be- 
sides, “the bankers would not allow it.” 
And that assumption was based on esti- 
mates of cost ridiculously small in compari- 
son with the $25,000,000 which Britain is 
spending each day, and the equally fantastic 
expenditures of the other warring nations. 
But when Germany thought the time was 
ripe for this conflict she perversely ig- 
nored the bankers who were to prevent the 
calamity, and didn’t count the cost, or, if 
she did, greatly underestimated it. As for 
those who entered the struggle on the other 
side, they couldn’t count the money cost. 
They had a job to do and the money price 
to be paid was a matter for secondary con- 
sideration. The money had to be found 
some way, and it has been, so far with ex- 
traordinary ease, considering the stupen- 
dous sums which have been raised. Great 
Britain has borrowed more than $11,000,- 
000,000 since July, 1914, at an average rate 
of not more than 5 per cent., and perhaps 
well under that. But despite this and sim- 
ilar operations by the other belligerents 
it now looks much easier to go on indefinite- 
ly borrowing unimaginable amounts than it 
would have appeared before the war to ac- 
complish what has already been done. That 
scores of billions have been borrowed at 
comparatively low rates is one of the re- 
markable features of the most remarkable 
period in financial history. 

es 
A Problem Becoming Acute 

ORROWING at home is very much dif- 

ferent from borrowing abroad, as the 
yields on some of the foreign loans and 
credits placed in this country will show. 


The stimulus of patriotism is altogether 
lacking, while the machinery for the collec- 
tion of funds is beyond the control of the 
borrower, and the threat of conscription of 
accumulated capital, always lurking in the 
background at home should voluntary sub- 
scriptions be inadequate, does not apply to 
loans raised in other markets. And the 
need is too great to quibble over fractions. 
The further credit of $100,000,000 arranged 
for the French Government last week 
through New York banking institutions 
will net the lenders 614 per cent., though 
it is to be secured by deposit of approved 
securities issued by, or in, neutral coun- 
tries. Settlement of a trade balance, which 
in the last two months has been at the rate 
of nearly $4,000,000,000 annually, and which 
was close to $350,000,000 in Septembei 
alone, mostly against the belligerents, is a 
problem which must be met largely on the 
terms of the lender, though it is to our ad- 
vantage to make the terms easy 
possible. The problem becomes more acute 
each month. 


as 


as 


_—— 


Misplaced Sympathy 

HE disadvantages under which the rail- 

roads labor are well known, because they 
are constantly and consistently given wide 
publicity. But the railroads have one great 
advantage which is denied industrial cor- 
porations—because of that same publicity 
they get all the sympathy. The commenta- 
tor seldom stops to consider whether the 
roads are really worse off than the indus- 
trials. Usually he just assumes that they 
are, and if he does give the question con- 
sideration it is nearly always with the same 
conclusion. Commonly, by way of illustrat- 
ing railway poverty, he compiles a list of 
the earnings or dividends of the better- 
known industrials and makes comparison 
with similar figures for the railroads. The 
latter always suffer in the comparison, but 
few question its fairness. And yet such 
comparison, more often than not, is quite 
unfair. As has been said, the common 
practice is to select a group of the better- 
known industrials for the comparison. 
And the reason that they are better known 
is that they are prosperous. Every 
one knows just what the railroads earn 
and how all who are directly interested in 
them fare. The Interstate Commerce Com- 
mission puts forth each year a tabulation 





Drift of the Business 
and Financial Tides 
woprampestcesee 
Month Ago. Year Age. 

Cost of Living....... + 1.7 | 36.3 
Bank Clearings........ + 16.9 34.7 
N.Y. Bank Loans, (avg.) 0.4 10.4 
Price of 50 Stocks.... -+ 2.2 | 33 
Commercial Failures... 2.8 — 25.7 
Daily Average Pig Iron 

Output, (September). 0.0 + 12.3 
Car Supply (Oct. 1).. + t 
Steel Orders, (Sept.30) — 14 79.1 
Anthracite Output (Sept.) 0.2 — 2.9 
Bituminous Output(Sep.) — 3.0 + 0.9 
R. R. Earnings, July, 

(77 roads) 

RN Sen eccakaeiee . haked + 16.2 

BNNs PRGA KA RR RO. Aide icd + 20.4 
Cotton Spindles, (Sept.) + 0.1 3.3 
Foreign Trade, (Sept.): 

Muperts ...... 0.6 72.3 

NS. i. 0.04 5:00 neu — 17.7 8.4 

*Annalist Index Number. 

+On Oct. 1, 1916, there was a net shortage 
of freight cars of 61,030, against a net short- 
ave of 14,281 on Sept. 1, and a surplus of 78,- 
299 on Oct. 1, 1915. 
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Where City Shares in 
Traction Profits 


Present and Prospective Develop- 
ments of Chicago’s Great Transit 
System Call for Huge Ex- 
penditures 


Special Correspondence of Tis Annalist 
CHICAGO, Oct. 20. 
—o the city’s traction lines are merged into 
one system, as it seems likely they will be 
soon, Chicago will have the largest eperated trac- 
tion unit in the world. 

Activity in local traction securities at higher 
prices is based also upon thelr improved earnings, 
the surface lines showing 11 per cent. increase this 
year and the elevated system a gain of about 6 
per cent, The elevated lines are combined now 
under one management, and the surface lines are 
linked together very closely, with one operating 
management, known as the Board of Operation. 
Some of the most prominent banking interests in 
Chicago and New York are interested in these 
properties, and their relationships are intimate. 
They and the city authorities favor a merger 
and the building of a central subway system to 
be under the same control. The only question open 
seems to be that of terms 


TRACTION COMMISSION 


Since last Spring a Traction and Subway Com- 
mission, composed of William Barclay Parsons, 
Chairman; Robert Ridgeway, and Bion J. Arnold, 
have been making a very thorough investigation 
of all phases of Chicago’s local transportation 
problems, and its report to the City Council, 
which appointed the commission, is expected to be 
presented early next month to the City Council’s 
Transportation Committee. 

It is stated on good authority that these Com- 
missioners will recommend the merger and central 
subway on the basis of some such partnership ar- 
rangement as was provided for the surface lines 
and the city in the twenty-year franchise ordinances 
of 1907. There were two of these ordinances, one 
for the Chicago City Railway Company, which op- 
erates on the south side of the city, and one for 
the Chicago Railways Company, which operates 
on the north and west sides, although there is 
through routing of cars and a pooling of the earn- 
ings under a subsequent ordinance calling for uni- 
fied operation. Both the partnership plan and also 
the unified operation have worked pretty well. 
The former is a unique compromise between pri- 
vate and public ownership. 

Since 1907 the surface lines have been thorough- 
ly rehabilitated, and the Chicago Surface Lines, 
that being their official title, give as good service 
as any large traction system ij: the country. After 
libera] allowances their net earnings are divided, 
45 per cent. to the companies and 55 per cent. to 
the city, which has accumulated a traction fund 
of $18,000,000. This fund is available for the build- 
ing of subways. 


PROPOSED MERGER 


It is proposed now to merge the surface and ele- 
vated lines with a longer term franchise, probably 
thirty years, and to have the city invest its share of 
the net earnings in the properties instead of letting 
it accumulate into an idle mass of capital. Thus 
the public would get the full benefit of the arrange- 
ment. It is proposed to extend the surface and ele- 
vated lines and to build an initial unit of a subway 
system for the congested district downtown, and 
gradually to expand it as traffic density will call 
for the relief it would afford. Elevated lines, 
known as the Chicago Elevated Railways Company, 
need a good deal of rehabilitation. They get a 
smaller proportion of the total traffic than in the 
old days of C. T. Yerkes, when the surface lines, 
except the Chicago City Railway, were badly run 
down, physically and financially. 

Further rehabilitation and subway requirements 
will mean the raising of $225,000,000 to $250,000,- 
000. Heretofore when merger plans were under 
discussion there was always a hitch over the ele- 
vated realty valuation, estimates by city engineers 
and traction experts being $30,000,000 apart. 

An amortization plan is suggested whereby the 
city may become the possessor of the properties 
without raising money through the sale of bonds. 
There is no question regarding the surface traction 
valuations, as the amounts were fixed in the 1907 
ordinances, and al] expenditures since 1907 have 
been approved by the city’s Board of Supervising 
Engineers, of which Bion J. Arnold is the head. 
Control of the Chicago Elevated Railways Company 
is'in the hands of three Trustees asd a Governing 





Committee of five. The National City Bank of 
New York is largely interested in these properties. 
The Harris Trust and Savings Bank has partici- 
pated largely in the financing of the Chicago Rail- 
ways Company, of which Henry A. Blair is the 
dominant factor. The Chicago City & Connecting 
Railways owns nearly all of the stock of the Chi- 
cago City Railway, for control of which a syndicate 
comprising John J. Mitchell, President of the Mii- 
nois Trust and Savings Bank, and the late J. P. 
Morgan paid $200 a share. This stock recently sold 
below par. 

It should be explained that the surface lines’ 
valuations were fixed for the future in the 1907 
ordinances at the valuations then agreed upon 
plus all subsequent expenditures approved by the 
Board of Supervising Engineers. 

Samuel Insull, President of the Commonwealth 
Edison Company and Chairman of the People’s 
Gas Light and Coke Company, is one of the domi- 
nating factors in this city’s traction affairs. He 
recently proposed to the city a settlement of the gas 
litigation out of court. 

Insull interests have control of the reorganized 
Chicago and Milwaukee Electric, which will op- 
erate through trains from Milwaukee into down- 
town Chicago, known as “the Loop District” via 
the Northwestern Elevated. “The Loop” is an 
elevated structure around the city’s centre, three- 
quarters of a mile square. 

It will be necessary to secure the consent of the 
Illinois Public Utilities Commission to any merger 
plan, but so far as known no opposition has devel- 
oped there. It will be necessary also to get permis- 
sion from the General Assembly of Illinois (State 
Legislature) to grant the traction interests a longer 
term franchise. 

There has been talk recently of better: dividend 
returns for the surface traction stocks as the result 
of high record earnings. Last year, after a two 
days’ strike, the traction employes secured a very 
substantial increase in wages. On July 1, when the 
Chicago Elevated’s two-year 5 per cent. notes ma- 
tured, they were extended for three years at 6 per 
cent., with $15 cash bonus per note. 





REPAIRING WAR’S WASTAGE 


Activity in Northern France to be Re- 


sumed as Fast as Invader 
Is Expelled 


spondence of The Annalist 
PARIS, Sept. 28. 

r* been formed here with a 

capital of a million francs to assist in the 
eventual reconstruction of the towns and villages 
situated in those provinces devastated by the 
enemy during the German rush on Paris, which 
reached its culminating point two years ago 
today. Since those anxious hours, when the capi- 
tal itself became a silent highway in which all 
commercial activity had suddenly stopped dead, 
much water has flowed under the Seine bridges, 
yet none of them is blown up or destroyed, the 
unlooted banks have long since reopened their 
armored-plated while the industrial and 
social life of the city has regained at least some- 
thing of the pre-war aspect. 


Special Corre 


association has 


doors, 


The northern and eastern provinces, however, 
have not been so fortunate. Still under the heel 
of the oppressor, they suffer daily, while every 
yard of bitterly disputed ground regained to 
France only means an added amount of destruc- 
tion—due to continuous and reciprocal shelling— 
which will eventually have to be made good—a 
heavy and uphill task. This problem has been 
engaging the attention of the State for some time 
past, and, if little has been said, much useful 
work has heen accomplished, 

A well-known member of the Finance Ministry 
is at the head of the new eriterprise, and its ob- 
jective is to set the industrial activity of the in- 
vaded provinces at work again, once they are free. 
Supplies of all kinds—raw material, tools, ma- 
chinery, &c.—will be furnished through the asso- 
ciation, which is under State supervision, although 
directly managed and controlled by a strong in- 
dustrial group belonging to the departments in 
question, whose interests are naturally strongly 
bound up with the scheme. The fundamental idea 
is a co-operative one, profit-making will be of 
secondary importance, and profits may even be di- 
verted at the discretion of the board. 

Questions of indemnities will also be examined 
and adjusted between the various claimants and 
the Government if necessary. The association is 
only registered for a term of five years, during 
which period, if it adequately fulfills its mission, 
it will have accomplished some extremely good 
work, and more than justified its existence. 





Where Farming Yields 
to Industry 


A Survey of Conditions in Far West 
Canada Shows Vast Improve- 
ment Despite Inadequate 
Shipping 
Special Correspondence of The Annalist 

VANCOUVER, Oct. 17. 

O* the Pacific Coast, at the furthest western por- 

tion of the Dominion, a survey of existing 
conditions must be taken at a much different angle 
from that which applies to the crop-raising areas 
of the Middle West. Here, the outlet to the sea 
through the fine harbor of Burrard Inlet means 
everything. There are forests and mines and fish- 
eries to be considered as well as agriculture. The 
grain crops of Alberta, Saskatchewan, and Mani- 
toba mean much to the lumber industry of British 
Columbia without doubt, especially now that the 
shipping facilities are so restricted, but this Prov- 
ince is essentially one of diverse interests, naturally 
equipped for manufacturing. There are two big 
obstacles in the way of development at the present, 
however. One is the scarcity of labor and the other 
is the lack of markets. 


TENTH OF POPULATION ENLISTED 


No part of Canada has been more seriously 
affected by the war than British Columbia. Some 
32,000 men have enlisted for war from this Prov- 
ince, which has meant the loss of more than 10 per 
cent. of its total population. In addition to that 
reduction from the working capital of British Co- 
lumbia, a very large percentage of the tonnage 
which was available in the port of Vancouver be- 
fore the war has been taken to other parts of the 
world to serve the purposes of the empire. 

The year 1914 was an exceedingly bad period 
for British Columbia, and it was not until twelve 
months ago that conditions really began to show 
some improvement. The fine harvest in the Middle 
West gave rise to quite a smart demand for certain 
kinds of lumber on the prairies, and this enabled 
many of the mills at the coast, which had been ix 
a state of total inactivity for months, to resumg 
operations. About a year ago, also, the effects of 
the urgent world-wide demand for copper, lead, 
zine, and other materials, as well as for pulp and 
paper, began to appear as a benefit to British Co- 
lumbia in its straightened circumstances. During 
the last twelve months, therefore, even in the face 
of a continued lack of ocean accommodation, tradé 
has increased and business in every department 
has been helped indirectly by the resultant demands 
of the war upon the native products of this Prov- 
ince. 

The lumber mills at the coast have been running 
about 60 per cent. of their capacity since the begin- 
ning of the present year, but as stocks in the yards 
have been well replenished and demands in the Mid- 
dle West have been practically met for this season 
the industry has not been so active in recent weeks. 
If the lumber trade were able to take advantage of 
the export demand and to compete in a measure 
with the mills of the Puget Sound territory, just 
across the border, the big plants along the Fraser 
River and the slopes of the coast would be werking 
to full capacity. The absence of ocean carriers, 
however, affects the entire situation. Within sight 
of the City of Vancouver, six large schooners, de- 
signed for the carrying of lumber, are now being 
built. The Provincial Government is bearing the 
cost of building these vessels, and if successful in 
meeting the needs of the lumbermen in this venture, 
the Government in all probability will undertake 
the construction of a larger fleet. The war has 
taught the lumbering interests of this Province one 
lesson at least, and that is the folly of depending 
almost entirely upon a home market. 

NEW INDUSTRIES 

For the past twelve years the pulp and paper 
business in British Columbia has been left to two 
companies, the owners of the only two operating 
plants in the Province. In the past six months two 
new companies have been organized and a third is 
about to be formed, all of them being bent upon 
securing a share of the pulp and paper trade which 
has been lost by Germany since the outbreak of war. 
In Australia, Japan, China, and South America 
there are available markets for the pulp and paper 
products of the Pacific Coast mills. Some of the 
Eastern Canadian mills already have been supply- 
ing paper to England, 90 per cent. of whose needs 
were handled by German manufacturers prior to the 
war. British Columbia, however, has little chance 
of getting any of the European trade. Australia 


Continued on Page 527 
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Outlook for American 





Removal of Handicaps Since War 
Started Likely to Enable Our 
Yards to Compete with Others 
When Conditions Are Normal, 
While We Shall Take a Larger 
Place in Carrying World’s Trade 


By PAUL D. CONVERSE, 
rsity of Pittsburgh 
RESENT American shipbuilding 
gfeems strange we remember that the 
United States is normally at a disadvantage in 
this industry and that only the monopoly of sup- 
plying ali vessels under the American flag (until 
acts of 1912 and 1914) and some of the vessels for 
the American Navy made the industry important. 
For years we were at a disadvantage in the 
cost of ship plates. This condition, however, had 
changed before ft] Ship plates have been 


ne war. 
as cheap in the United States as in England since 
August, 1910, but 


of Com- 


Instructor 
merce, Unive 
activity in 


when 


the American builder was handi- 
capped by having to pay the freight from the in- 


terior to the seacoast, though the difference in 
price covered the freight for several years be- 


fore the war. For instance, in September, 1911, 
ship plates were quoted at $28.54 per long ton at 
Pittsburgh and $32.85 at Middlesborough. In July, 
1918, the quotations were $32.48 and $40.15, while 
in July, 1914, the Pittsburgh price was $25.09 and 
the Middlesborough price $29.20. The freight rate 
from Pittsburgh to Philadelphia is $5.56 per long 
ton and to New York $3.79. 


DISADVANTAGE IN WAGES 


The difference came largely the cost of 


wages, the Newport News Shipbuilding Compan; 
claiming that American wages were from 50 pe. 
cent. to 100 per cent. above English wages, and 
that the American yards got the advantage of les 
piece work. A more important factor, however, 
seems to have been the larger scale of production 
and better organization the English yards 
American yards seldom got orders for two vessels 
alike and so had to make separate plans and pat- 
terns for each vessel, while in the British yards 
it was very common for several vessels to be built 
from same patterns and specifications. Recently 
there has been a movement in England for greate 
standardization sizes and types of vessels, so 
as to further increase production. 

Britain ordinarily built more vessels than the 
rest of the world combined. For instance, in 1913 
the United Kingdom launched 1,930,000 tons and 
the rest of the world 1,400,000, and in 1914, 1,680,- 
000 tons, against 1,169,000 for the rest of the 
world. The industry is well concentrated. In 1911 
Newcastle-on-Tyne built 412,000 tons, and all of 
the American yards only 291,000. Sunderland in 
the same year built 286,000, Middlesborough 135,- 
000, Glasgow 334,000, Grenock 206,000, and Belfast 
180,006. However, with the great increase in the 
capacity of our yards the difference will not be as 
great in the future. 

Another reason for the leadership of the United 
Kingdom was the better organization of the Brit- 
ish yards and co-operation between the steelmakers 
and shipbuilders. It is, however, significant that 
at least one American company has attained com- 
plete integration and controls the entire process 
from mining the ore to launching the completed 
ship. This is the Bethlehem Steel Company, which, 
after it four of the 
largest American shipyards. 

In view of these and other changes which have 
occurred, it is difficult to predict the future beyond 
a few years. The demand for shipping to replace 
that destroyed and worn out by the war will proba- 
bly keep all shipyards busy for several years afte 
hostilities cease. But when conditions become nor 
mal and our industry is forced to compete with 


in 


in 


of 


recent additions, controls 


Virginia-Carolina 
Chemical 
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Shippi 
ipping 
the world to retain its market, will it be able to 
hold its own? As pointed out, American yards 
now have as cheap material as the British yards 
and cheaper than the yards in many countries. 
The recent growth has given us large-scale pro- 
duction and complete integration in at least one 
case. Judging from present conditions our yards 
will probably be able to secure capital as cheaply 
in the future as their European competitors. [f 
so, then it would appear that the only advantages 
that Europe would retain would be cheaper labo 
greater skill, and, in case the American merchant 
marine does not greatly increase, a larger home 
market for the British yards. These condition 
leave the British yards a slight advantage, bu 
rate American shipyards have entered upon 
a new era and their future production will certain- 
ly be greater than their production before the waz 
INCREASE IN MERCHANT TONNAGE 
But what of the American merchant 
The demand for ships and consequent large profit 


+ 


may 


at any 


marine: 


has greatly stimulated the American merchant 
marine and the tonnage has greatly increased 


are becoming one of the world’s largest 
According to the report of the 
Commissioner of Navigation our merchant marine 
July 1, 1914, consisted of 29,945 vessels of 

928,688 gress tons, and on July 1, 1915, of 26,701 


until we 


carrying nations. 
on 
vessels of 8,589,429 gross tons, or an increase in 
the vear of 460,741 tons. From July 1, 1915, to 
1916, there had been a further increase of 
tons, bringing the total up to 8,759,862 
the war started 


These figures differ from Lloy 


June 1, 
370,433 
tons, and an 
881,174 
partly because they include many 


increase since of 
l’a 


tons. 


barges, rive 


boats, &c., not included in Lloyd's figures, whict 
for 1915 gave us 5,892,639 tons, (3,500,000 on the 
ea and 2,500,000 on the Great Lakes.) Lloyd’ 
figures, however, give us nearly 12 per cent. of the 


world’s tonnage and places our merchant marine 
irmly in second piace, Great Britain being 

with 45 per cent., and Germany third with 9.5 pe 
However, a large part of this tonnage is 
used in coastwise commerce, on our lakes, and the 


cent. 


two oceans, so we do not take a corresponding]: 
high rank in carrying the foreign commerce of the 
In 1914 we carried only 9.7 per cent. of our 
foreign commerce, but in 1915 this figure had in 
creased to 14.3 per cent., and in 1916 to 17.4 pe: 
cent. of our exports, while 35 per cent. of our con 

merce to South America moved in American bot 


world. 


toms. 

The increase in tonnage has been partly due 
new vesels launched and this source will be 
more important in the immediate future the 
large number of vessels now under construciio 
are launched. Another cause is the transfer te 
American registry of foreign-built vessels. This 
was made possible by the emergency act of Aug 
18, 1914. Formerly only American-built vessels 
were eligible to American registry, but by the 
Panama Canal act of 1912 foreign-built vessels of 
a certain grade could come under the Americar 
flag if they had American citizens as watch of 


to 


as 


ficers. But in normal times the American flag 
offered no especial advantages and companieg 


could not be expected to discharge their old, ex- 
perienced officers for higher-priced American of 
During war, however, it is a great ad- 
On Sept. 4, 
requirement 


ficers. 
vantage to be under a neutral flag. 
1914, President Wilson waived this 
for seven years, and allowed foreign-built 
to come under the American flag with officers of 
any nationality, and for two years vacancies could 
be filled by officers of any nationality. Under 
this order many vessels have obtained registry. 
Most of them were already American owned, it 
estimated thal 2,000,000 
shipping under foreign flags when 
started. 


EXPANSION AND CONTRACTION 
Although not affecting our total tonnage, hig] 


ships 


being Americans owned 


tons of the 


wal 


have drawn vessels into foreign trade 
from the Great Lakes and from the coastwise serv 
j For instance, the American Hawaiian Line was 
paying more to the railroads to carry sugar fron 
San Francisco to the Atlantic Coast than its con 
tract called for from Hawaii to the Atlantic ports 
found it profitable to do this (at least while 
the canal was closed) as it released more vessels 
for highly lucrative foreign trade. There has, 
however, been some loss on the Pacific, as here 
there direct competition with the subsidized 
Japanese lines using cheap Oriental labor. The 
Pacific Mail and the Great Northern withdrew 
their ships from this service, but the Pacific Mail 
has since returned. There has been an expansion 
to South America. In 1911 only three American 
ships entered the harbor of Rio de Janeiro; in 
1912 and 1913 the number was 16; while in 1915 


ocean rate 


ce, 


and 


1S 
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lar , } 
While ge of the United States and 
rreatly increased, that of 
out held its own. New 
the war losses. Thus, 
led 1,523,750 tons and lost 
and sold,) and had 
France had a net loss of 
rease of 902 tons, and 
6 tons. Figures are 
T tt i t tral Powers. They are 
I merchant vessels, but 
t) id » be deteriorating much 
n while in use. 
W Some have said that 
American merchant ma- 
war the leading n- 
pet trade of the world would 
be rmany, and Great Britain, 
But rn Trade Council has 
point task it will be for the 
U ps to carry half of its 
0 ree. To carry 60 per 
rent le ten or fifteen years 
I ten million gross tong 
from $520,000,000 to 
the price at time pur- 
which the Government 
Pro} ecure not over 60 00 
tor it seems that all availa- 
b ged in commerce. Un- 
uropean powers to 
{ vessels now in ouz 
po t difficult to see how 
ppers in the near future, 
ed in the future. Her 
f nearly 2,000,000 tons, 
trade. There has 
bee ; not handicapped by 
ablishing new lin« 
ernment aid which may 
> ultimate effect of the 
marine? The present 
. any extra expense, which 
2ased wages, high¢ r fuel 
t, is not felt. The de- 
? robably keep rates high 
war, but when rates go 
ba what will be the result ? 
HANDICAI ED 
operating ships under 
past were the higher 
vessels, higher interest 
rate t of operation due large- 
i first disadvantage will 
the war by the ability 
out ships as cheaply 
as ft yntinuing to allow for- 
ig? t ier our flag. There will 
interest rates after 
tt ted, but unless the Sea- 
T nging wages on foreign 
‘ an ports up to American 
ible on Japanese ves- 
é are not admitted to this 
c an vessels will likely 
-ontir foreign vessels. However, 
it panies which fly the flags 
f tions will be subject to 
‘ ture. This will partly 
m American ship At 
e former handicay ill 
foreign trade, ne 
to have for outsid Mn- 
vestment, ¢ ich companies as the 
Ame Corporation, the great 
caused by the war 
ny and ship operating 
ial costs of operation 
f sels will surely 
Ar place in carrying the 
f orld. It is premature, 
i an vessels will id 
der r e old maritime nation 
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The Margin of Safety for Union Pacific 
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The abeve chart 
amount required to meet dividend payments, 
between the shaded portion and the plotted line. 
tion of cash and B. & O. stock made in 
10 per cent. to 8 per cent. 


OTH the Union Pa cific and its former ally, the 
Southern Pacific, earned nearly double their 
common dividend requirements in the fiscal year 








ended June 30, 1916. For the first time the gross 
operating revenues of the former passed the 
hundred million dollar mark, while those of the 


latter reached a new peak at above a hundred and 
fifty millions. Compared with the preceding year, 
gross earnings of the Union Pacific increased ap- 
proximately $18,000,000, and were about $11,000,- 
000 above the former record, established in 1913. 
The Southern Pacific’s gross that for 
1915 by $22,000,000, and was well above the pre 
vious record. Several factors, aside from the gen- 
eral prosperity of the country, contributed to the 
-mentioned road. 


exceeded 


gain in the earnings of the last 
fhe first five months of the fiscal ye: 
marked by heavy travel to the Cali 
fornia expositions, troop movements on the 
Mexican border also helped to increase revenue 
from passenger and freight traffic. In addition, the 
closing of the Panama ‘ owing to slides, 
brought back to the company’s lines much freight 





were 
passenger 
while 


—— 
anal, 


which had been diverted to the Canal route the 
year before. 
A very large part of the increases in gros 


earnings figured in the final profits in both cases. 
Over $10,000,000 of the 1 
bly more than half the 
enues, went to swell the 


tribution on the common 


nion’s gain, or considera 


total increase in gross rev 


amount available for dis 
the 


stock, while balance 


for that of the Southern Pacific increased by 
rather more than $10,000,000. For that company 
the balance was greater in amount than in any 
year of the last ten, save for 1910, and in only 
two other years in the period shown in the ac 
companying charts has the percentage earned on 
the stock been greater. During the decade it has 
averaged 10.18 per cent., so that last year’s pe 
centage was well above normal. The contrast with 
each of the two preceding vears was very marked. 
The ten-year average margin of safety over divi 
dend requirements of 6 per cent. was just 4%4 per 
cent. Last year it was 5.32 per cent., but in 1914 
and 1915 it was, relatively, very thin, being under 


Dividend P. osition 


shows the percentage earned 
the 


1914, and 


of Southern 


of Union Pacific and the 
the area 


on the stock 
margin of safety being represented by 
The cha no account of the extra distribu- 
which resulted in reduction of the dividend from 


common 


rt take 


weeie — 


2 per cent. in each year, as will appear from this 






























table 
SOUTHERN PACIFIC 
Balance 
Avalil- 
Year Gro able for VV. C. GC 
Ended Operating Common on 
June 30 Revenues. Ss Stock. Divi A 
1ST 124, 942 787 $26,827,712 13.56 $10,387, 8.3 
1908 113,545,567 16,069,759 8.12 11,870,955 2.12 
109 110, 846,404 23,327,700 10.90 12,344,604 4.90 
910 124,523,905 36,881,148 13.52 17,237,893 7.52 
1991 121,911 (28 27,481,498 10.07 16,360,542 4.07 
1912 120,43. 23,079,682 8.46 16,360,344 2.46 
19i3 28,691,101 10.52 16,260,344 4.52 
pia 21,257,918 7.79 0: 1.79 
1915 20,570,319 7.54 1 
191 30,885,254 11.22 5 
I ‘NION P ACIFIC 
1907 $76,040,727 $232,1 16.47 
14s 76,039,225 16.23 
00 8.7 7,028,500 18.87 
110 0,228,002 41,539,071 19.17 
1911 KN ORS, 108 36,006,080 16.02 
LhD be 85,977,600 30,070,265 AS.87 
91 43,638,458 $2,807,345 15.14 
14 91,845,505 9,124,177 13.09 
“1S 86,958,295 24. 42° 619 10.98 
1v16 104,717,005 34,807,394 15.65 2 
In the case of the Union Pacific the balance 
available for dividends was not very much above 
the average, though considerably greater than in 


either of the two preceding years. The margin of 
than in any 
rate is & 
to the distribution which 


ifety, however, was larger year since 
1910, 
against 10 per cent 

as made when the company parted with its hold- 


because the present per cent. 


. prior 


ings of Baltimore & Ohio. This occurred in 1914, 
when the holders of the common stock of. the 
Union received $12 in par value of B. & O. pre 


ferred, $22.50 in B. & O. common, and $3 in cash. 


Union Pacific has, during the ten years, av- 
eraged to earn about 6.11 per cent. more than divi- 
dend requirements, and Southern Pacific 4% per 
cent. more. These figures would seem to indicate 
that the margin of safety is as large as could rea- 


onably be expected, and to suggest the possibility 
the especially if 
railroad prosperity should con- 


of larger distributions in future, 


the present stats of 


tinue for any considerable time. 


Pacific 
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The area between the shaded portion and the plotted line represents 


the margin of 





Six Months of British 
War Finance 





Report for Period Ended Sept. 30 Indi- 


cates That Early Estimates 
Will Be Realized 
S pe al Corre spond« nce of The Anne 


LONDON, Oct. 5. 


pte officialdom is sometimes irritating and 
arouses the ire of the recipient of blizzard 


from 


the 
of forms that from time to time are loosed 
Government Departments. But the 
nvariably, have the last word in any 
troversy, the Revenue 
with philosophic calm the showers of 
to reach them, so long as the flow of 
revenue is uninterrupted. The sense 
of patriotism has heen heightened since be- 
Complaints are less numerous and getting 





latter usually, 
con- 


bear 


almost 
and Commissicners 
protests W hich 
are known 
taxpayers’ 
war 


gan. 


the better of the Exchequer is now considered 
reprehensible, not sporting, as in less hazardous 
days, and pricks of conscience are said to have 
brought many items into the income tax returns 


that formerly would have been omitted without 


& qgualm. 


THE LEAN HALF 


The first half of the financial was con- 
cluded on Sept. 30, and the national balance sheet 
for this period shows the progress made toward 
the realization of the anticipated revenue for the 
complete twelve months. The six months to the 
close of September is known as the lean half of 


Only a modest proportion of the most 


year 


the year. 
productive British impost, the income and super 
taxes, is collected in the early months, and the 


final quarter must be near its end before any 
useful forecast of the ultimate justification of the 


Chancellor’s estimates can be made. 


Mr. McKenna finally budgeted for a revenue of 
£502,275,000, or £165,508,000 in excess of the 
amount received in the previous financial year, and 


lization of so 
In the past 
923,000, an 


progress made toward the rea 
um is distinctly encouraging. 
total 
increase compared with the corresponding period 
of £61,056,000, and competent judges believe that 
the Chancellor 
not to 


the 
great a 
six manta the 


received was £163, 


year’s figures will prove the 
ultra-sanguine. Following are 
with the 


full 
have been 
some of the principal sources of revenue 
losses contrasted with the finan- 


gains or previous 


cial year: 


(Customs ° 606 6008000 . .£82,118,000 £11,350,000 
TEE ncdectcsbeses cease 24,920,000 - 2,935,000 
} te, & duties 15,178,000 = 1,537,000 

ype 1d ince e ta 14,505,000 L&, (20,000 
lixeces profits dut: otal e 31,385,000 1,385,000 
1’ é & lephone serv. 16,000,000 1,400,000 

The forecast of expenditure for the complete 


twelve months was an amount of £1,825,983,000, and 
for the half year were very near to 
of this sum at £904,802,000. Subtract 


the outlays 
50 per cent. 


from the latter figure the revenue received of 
£163,923,000 and the difference is £740,879,000, for 
the provision of which the Government needed to 
exercise its borrowing powers. 


WHENCE FUNDS CAME 


The funds required were supplied chiefly on 
Treasury bills, of which a net amount of £474,- 
382,000 was issued. The sale of 5 per cent. Ex- 
chequer bonds produced £179,903,000, War Ex- 
penditure Certificates were sold to the extent of 
£23,353,000, and War Savings Certificates for £28,- 
450,000, a total obtained from investors of £706.- 


088,000. The balance from advances 


from other 


the War 


was made up 
under 
‘e act of 


sources and from debt created 


Loan act of 1915 and the Finan 


1916. At the close of the half year the balance 
in the Exchequer was rather more than £1,000.- 
000 in excess of the credit at the beginning, and 
amounted to £26,648,000. 

The item of revenue on which most attention is 
concentrated, and which excites the greatest in- 
terest, is the Excess Profits Duty. The return 
from this novel impost increases steadily week by 
week, and those whose business makes them inti- 
mate with the affairs of great industrial concerns 
are confident that the total for the year will 
greatly exceed the Chancellor’s estimate. 
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The Volatile Market for 


Gasoline 


Advance of Crude Oil May Forecast Rise 
in Refined Product, Though There 
Are Offsetting Factors 


oo the average automobile owner learns of 
the enthusiasm_which infected crude pe- 
troleum producers as last week closed he will begin 
to wonder whether he can afford to run his car 
this Winter. Pennsylvania crude was advanced 10 
cents a barrel through all grades to $2.60, a price 
which has never been topped in the history of the 
oil industry. The quotation was on the same level 
as last July, and at that time gasoline was selling, 
wholesale, at 24 cents a gallon. The upturn does 
not, of course, actually indicate an early rise of 
gasoline above the current wholesale quotation of 
21 cents, but precedent makes reasonable the sup 
position that any change at all will be upward. 


A COMFORTING FEATURE 

The one comforting element in the situation as 
affecting the motor-car owner is the fact that 
Oklahoma crude has not yet followed the increase 
in Pennsylvania product, remaining at 90 cents a 
barrel. Approximately 75 per cent. of the gasoline 
refined in this country comes from petroleum 
pumped from Oklahoma wells. When gasoline was 
selling at 24 cents a gallon last July Cushing 
(Oklahoma) crude was quoted at $1.55 a 
barrel, so it is that a considerable swing 
upward need be made in crude oil prices in Okla- 
homa before motor fuel attains its maximum level 
of the year. In this, however, no consideration is 
factors which may affect prices. 
of fact, the cost of raw material 
could advance considerably before the refiner’s 
profit on 2i-cent gasoline would be greatly re- 
duced. It is possible to supply figures showing 
that the refiners are making more money from 21- 
they did from. 24-cent “ gas’ 
It is done 


seen 


made of outside 
As a matter 


cent gasoline tha 
when crude Oklahoma oil was higher. 
this way: 

From a barrel of forty-two gallons of petroleum 
about twelve gallons of gasoline is refined. When 
gasoline sold at 24 cents the contents of a barre! 
of petroleum turned in $2.88 worth of gasoline. 
At 21 cents twelve gallons of gasoline sells for 
$2.52, making a difference of 36 cents on a barre! 
of crude. The decline of crude oi! from $1.55 to 
$0.90 showed a recession of 65 cents, so that Okla- 
homa petroleum at the current level of $0.90 anal 
gasoline at 21 cents, the refiner makes a net in- 
from a barrel of crude 
sold at $1.55. 


crease in profit of 29 cents 
over the profit when crude oil 
HUGE 


The 


CONSUMPTION 
dO indicate that Oklahoma 
everal upward swings of 10 cents 
quotations followed. The 
factor of enters into the situation, 
however, and oil men say this is the one to be 
really reckoned with. New automobiles are enter- 
ing the consuming field at the estimated monthly 
rate of 100.000. It is estimated in the trade that 
fully 2,500,000,000 gallons of 


crude 
might expe rienc 
a barrel before pica 


consumptior 


gasoline will be con- 


sumed this year, including exports, which, if real- 

ized, will see more gasoline used by 42,000,000 gal 

lons than was produced in this country last year. 
Pennsylvania crude oil is the leader of the p 


troleum market because of its high content of the 


various valuable constituents. The following tabl 
shows how this petroleum and gasoline has fluctu 


ated in price this year, with comparisons with the 
corresponding months of 1915: 
Gasoline. Crude Oil. 
1916 1915. 1916. 1915. 
January 1......$0.21 $0.13 $2.25 $1.45 
February 1.....  .24 AZ 2.40 1.50 
March 1... .24 I 2.60 1.50 
pS ee 12 2.60 1.40 
SS a 12 2.60 85 


BO Lincesccss 4 12 2.60 1.35 
Ds scscvecss.. dae 12 2.60 1.35 
ME Jicccccs cum a br 2.3 1.60 
September 1....  .21 14 2.40 1.70 


October 1...... 21 14 2.40 1.70 

The oil refiners assert that the day of “ cheap’ 
gasoline has passed, at least until another great 
pool like the Cushing deposit is uncovered. In this 
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table the range of gasoline prices over a period of 
years are presented: 
High. Low. High. Low. 
1916... sccccdt 21 IOIS. .occccckl 16 
| ae 21 12 1912........16 9 
1914 aoa 13 pt eee oe | 9 
The extensive reductions of crude prices last 
Summer was thought in the trade to be a deliberate 
effort on the part of the larger refiners to curb 
production. Many new companies were being 
formed to exploit additional fields of the Middle 
and Southwest, and it appeared that the crude 
market might be oversupplied. It is understood 
that the refiners took advantage of the lower quo- 
tations to lay in heavy stocks, which may prove 
beneficial in keeping gasoline prices stable. There 
is no room for prediction, though, as the ways of 
the big refiners are not always as the public would 
have them. 


November Maturities 
STEAM RAILROADS 


Mortgages and Debentures 
Central ist ext. 4%%s....... 
gold deb 34s certs, 





$19,501 


8,992,000 


scennevec se erenee 





eeeeeere 


‘ennsylvania Co. 











TOME sisove beececcvecacercces esecese eocsees $4,011,500 
Notes 
intanamo & Western 6s...... ‘ eoccee $429,5 
Equipment Trusts 

Alabama, Great Soufhkern 6s......ccccccssses ° 

jabame,. Tenn. & Mor. Gt....0500.000<0, 
Alsoma Central & Hudson Bay 6s, Series B. 
ROM. REM Di sceacicdiecsfossdaaescadcxes . 53,00 
Atlanta, Birmingham & Atlantic 5s........... 
Atlant Birm. & Atl. 5s, issue of Nov. 2, 1914 3,231 

ffalo Creek & Ganley 5s, ser. A...... Spe 7,000 
Canadian Northern 44s, Series M...... peeves 58,000 
Canadian Northern 4%s, Series U......ece-s 50,000 
‘ adian Northern 44s, Series V.....0¢. v0, 000 
( ago & Alton 413s, Series E.......... , 82,004 
Chicago & Illinois Midland Am. Car. & Fy. 5s 4,195 
Chi. & Ill. Haskell & Baker Car 5s........... 4,284 
Chicago, Peoria & St. Louis 5s, Series A. 99,000 
Ct igo, Rock Island & Pacific 44s, Series D 225,000 
Cin., New Orleans & Texas #155, Series C ‘ 50,000 
Detroit, Toledo & Ironton Gs. 6.600 
Bree Gl; MOEUOO Diecicastatiaxéddan er rere eee 57,000 
Grand Trunk of Canada 4145s, Series A....... 197,00") 
Grand Trunk of Canada 4%s, Serlfes B......... 168,000 
Grand Trunk of Canada 4%s, Series C....... 113,000 
Kanawha & Mich. Nor. Nat. Bank ds......... 12,125 
polls & St. Louis 5s, Series C......... ° 19,000 
Minn. & St. L. 5s, issue of Nov. 1, 1915.... 40,000 
Missour! Pacific 5s, Serles I1......... e000 147,000 
Mo. Pac., St. L., I. M. & S. 5s, Series Il. 145,000 
Mobile & Ohio Ss, Series G........... "ere re ee 32.001 
DOO ORGs CN i cca tasecncscictiesndosdne 
New York, New Haven & Hartford 6s, Ser. A 49,000 


New York, Susquehanna & Western 5s, Ser B 21,000 
Pennsyivania Car Trust 4s, Series S to JY TOO, 000 
Pennsylvania Car Trust 4s, Series F to I ee 40,000 
Pittsburgh, Shawmut & Northern 5s, 1912..... 10, 00% 


Piltsburgh, Shawmut & Northern 5s, 1915..... 
St. Louis & San F., Pullman Co. Series M is 











St. L., & S. F., N. O., T. & Mex. Pullman 5s.. 
Seaboard Air Téme Ge...oc0cccccesccesess 
Seaboard Air Line Series l p0kes beeeduae ions 
Southern Ry. 4%s, Series O (cca eevoaese 
Southern Ry., Va. & S. W. 4%s, Series E ° 
Texas & Pacific 63, Series C...... nese see 22,000 
Toledo & Ohio Central 4s, Serles 17...,...... 25,000 
Virgi ty. 5s. ° eeserece 187 ,O0% 
Western Maryland ccc eeesssoccsecce oe 9,56 
t eeee jacuassseeaee e008 $5,578,355 
4 al Deer eccceseceoce $10,014 
PUBLIC UTILITIES 
Mortgages and Debentures 
Gas and Fuel 1st 6s os $10.0 
County Gane (ei O00 GB. cki ck dcccdtcccs 10,004 
ton Gas and Fuel Ist 6s..... 6ob0eeesen £5, OOM 
! > El. Light ist 5s ae : ‘ 
H. & H., Portland Street Ry. ist 5s.. 30,00 
N Ohio Traction & L. col. tr. 6s LOO, 
L. & Ry. 1st serial 6s.. =, OM 
Equipment Trusts 
igo FEF Rys., Northwestern El. 6s $16, 01 
idelp! Rapid Transit 65s, series C ee 81,00 
iaute, Ind. & KE. Indiana. St. R. 5s, ser. A 10,00 
Peced Sh ececacndsepertseseees . $107, 00% 


Notes 
United Water & Light 6s......$200,00 
-.<$467,0 ”? 
INDUSTRIAL AND MISCELLANEOUS 
Mortgages and Debentures 


Raber SE GE Bic ac be thon bide Sekeatesesened $106,500 











\meri Refrigerator trans. eq. ee Css 25,000 
merican Transportation eq. 65...........seee0. 25,000 
alley Co. Dept. Store, (Cleve.,) ser. peanee 50,000 
entral Vermont Transp, 1st g. 5s. nbes 13,00 
BO BOrTIOG Whiin cic ccncat ccd vodccsdcee otceees 50,000 

apeake Steam ee oe cscevedesee 80,00 


go, Dul. & Georgian Bay Marine eq. 6s.,.. 13,000 
ago Lumber and Coal, Gulf Lumber ist 6s 125,00 

4 Mfg. (Joliet) Ser. G, deb. 6s 
onsolidated Coal 1st serial 6s.. Ceecorovccere 87,500 
irlow Steamship 6s, Béries ato. 84,000 
debenture g. 5s. vecccescecsoes 50,000 
ederal Furnace ist g, 5s, Series ‘A. ssesseeee 82,00 


100,00 





Continued on Page 620 





Revival of N ew England 
Bond Market 


10 Great That Supply 
Is Ina e and Prices Reach 
Peak 


of The Annalist 
BOSTON, Oct. 20 
T 8: combination of easy 
€ t and a live bond mar 
reet district. Bond in- 
the greatest periods of 
experienced. They ad- 
Ss pronounced in vol- 
ume vould of necessity be bet 
omplaining. 
y that does not 
1ess channels directly, 
ks, is being utilized for 
ide securities, and bond 
to fill the demand 


WANTED 


> Manaw 
TY 


e mont 





features of the 
lo r the greatly increased 
iemar f tax-exempt municipal 
h is greatly below the 

den ctly from a law 
r sachusetts Legislature. 
securities must 
e holdings, but are not 
mes of the securities, for 
holdings include tax- 


nent 


enacted 


Under olders of 


mpt t required that the in- 
yme be considered as part of 
persor f tax-exempt municipals 
I basis, and these fig- 
ures § ance over quotations pre- 
vailing thr Two reasons are given 
for t e is the scarcity of these 


are coming along, and 
nvestors are buying to 
income returns. 
Worcester will offer $80,- 
000 ! running fromvone to ten 








yea I husetts law, municipal 
bond c »w par. Consequently, the 
f W obtain a 3.50 basis. Two 
e¢ ag ve been fortunate to have 
receiy assured that the bonds 
vill sell a level or at an advance over 
t] le municipals, like Cleve- 
land and { ies, are in strong demand 
nd are hard to get even 

tr 


RAILROAI 


UVIVE 


a very sharp advance 
ivings banks are heavy 
and 5 per cent. issues, 
um. Private investors 
good public service issues, 
scarce. 
ust companies are in 
1 notes, buying heavily of 
ffered. Short-term 
i command a hig 
m Company note 
flecting th 
ed by the New 
ad Company. 
d prices has bee 


ne cessation 1 y 


sury by large Wall 
that reached 
aced upon the m t 
position is so sound, 
, that it is regarded as 
they will be sold aft 
ices at the moment rule 
of the European war 


Ir é al field it is a coincidence 
at Fred field, the Democratic car 
didaté vhile State Treasurer, intro 
duced tl f selling State bonds over 
e te lic instead of through the 
iston els. He is making this 
eo is Campaign. 


t/> to 6 


nel ld on the securities of 


-ublic Service Corpora- 
Write or telephone for 








Dept. 


FIDELITY “TRUST CO. 


[ al vark, N. Em 


Le the State. 
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Foreign Exchange 
Gold Inflow Starts Again-—-May Be 
Movement of Metal to 
Argentina 


the A i Office 
Mint in 


. . 
that the 


TINHE receipt of $20,000,000 at 
and $10,000,000 at the 


gold bars from Ottawa last week indicated 


Philadel phi: 


lull in gold imports from Sept. 18 wa nothing 
more than a breathing spell. In banking circles the 
t yunt of the metal 


expectation is held that a big am: 
will flow in before the movement again ¢ 


juarters the pred ction Was 


er ked. 
In foreign exchange 
made the week before that 
resumed again, the basis of the 
the heavy purchases of sterling then being made 
by bankers for the allied countrie 


imports would soon be 


expectation being 


A significant development of the week was an 
Aires, 


cent. It was learned 


upturn in the rate on Buenos which rose to 


a premium of close to 3 pe 
that tentative inquiries 


} 


ket relative to gold shipments to the 
which went no further than this because the cost 
of freight and insurance was still too high to per- 
mit shipments at a profit. If the premium on the 
market, it i 


had been made in this mar 


Argentine, 


peso goes slightly higher in this 
probable that gold will be sent, provided that noth- 
ing develops to increase the risk of transfers by sea 

The allied Governments have been buying heav- 
ily of Argentine wheat, beef, hides, &c., with the 
result that a large credit balance in favor of the 
South American country has been built up in Lon- 
don. It is believed that if gold is sent from this 
centre it will represent payments for European ac- 
count, a not unfamiliar occurrence in other years 
before the war unsettled international] finance. In 
fact, it has been customary for Argentine bankers 
to draw upon their London balances in American 
gold, the process being carried out through the 
transfer of funds from New York, or 
through directions by British merchants to cred- 
itors in Buenos Aires to draw against their New 
York balances in gold 

The shipment of $500,000 in gold coin from New 
York to Montreal at the time when gold was flow 
ing this way supplied a bit of 
operations. Evidently a Ca 
coin to stiffen its reserves, 
end of the month approached. As exchange be- 
tween Montreal and N« York was at parity, no 
exchange operation was nec: iry, the sol ont 


London to 


. 7 
nancial 





color to 


nadian bank needed 


window dre 


being about 60 cent per $1,000 expressage 


The range for the principal exchanges during 
the week was as follows: 
Per Ct 
F ge . ) 
‘ | 
Par High I +) 
OOPTINE oc cccce 4st) 1.755 17 4.75% 
Oa . TS2¢ RAs 5.844, “+ 12.3 
MPM’ cbccctccc. 05.28 70.50 70.25 70.25 26.2 
Kronen ....... 20.26 11.98 11.96 11.443 40.8 
Guilders ..,.......40.19 41.18% 40.87 41.18 2.4 
so. 20666<.¢ . O1S26 6.49 6.52 G.5244 25.8 
Rubles ‘a 51.45 1.40 1.10 1.15 9.4 
Swiss francs 5.1826 5.28 28%, 5.28 1.8 
Pesetas 19.20 AO” 20.18 20 7.8 
Milreis (Rio) ....32.46 45.86 43.58 43. + 2.8 
Pesos( Buen. Alres)42.44 eee 
YEARLY RANGE—CHECK RATES 
——1916 1915 an 
High. Low. Hig Low Higt Low 
Sterling ... 4.78 478%, 4.8514 4.50 6.00 4.85 
Francs . 5.83% 6.08) 5.17 6.02 $3.75 5.20% 
Marks «78.87% 68.08% 87.3714 75.8714 101.00 85.50 
Guilders 42.18% 40.00% 43.3734 39.18% 42.25 40.6214 


Bank of Germany 
Oct. 14 


Total gold coin and bullion... 6,751.00 
errr F » 


Treasury notes ess ’ - 29,645,000 
Notes of other banks ‘ cscs . + 1,374,000 
Bills discounted 10. 860.000 
Advances ... hawen , 4.000 
Investments . er C888, 000 
Notes in circulatior sens 03.698. 000 
Deposits ......... ° $86,000 
Other liabilities A 28 356.000 
Total gold holdir 2 02 2289 O00 
with 2,426,359,000 In 1915 1 1,801, 719,000 1914 





SANDERSON & PORTER 
ENGINEERS 


New 


52 Willi 


York 
m Street 


San Francisco 


Chicago 


72 W. Adams Sireet Nevada Bank Building 





FRENCH OVERSEAS TRADE 


Balance Still Adverse, High Prices Con- 
tributing Largely to It 


Annalist 


Oct. 2. 


PARIS, 


Special Corre 


NTATISTICS coverigg French 
the month of August are appended. The balance 
against the country. Ad- 


+ 


of trade still continues 
verse conditio in the labor market, the high cost 
of freights, insurance, &c | contribute to the 
difficulties of the situation August is usually a 
‘dead ” month in France any of the Paris retail 
houses closing down for the entire month. Unde 
present conditior " ‘ them can hardly be 
ing the ent 
The number of workers employed in armament 
orks continues to ease every week, and until 
Une ountry take ner piace once again aS a pro- 
ducer, no permanent improvement can be looked 
or, although there is an increase in the exports 


of the eight months of the present year amounting 
to 321,361,000 fran« 


the formidable 


Against this, however, there 


total of 1,419,357,000 francs, 


representing the increase of imports compared 


th the first eight months of 


gures completely: 


1915, which over- 
adows these 
\ 

iv wW16 ‘ ane 


} nes Fran 
bem) Cem 





ALLL 2,441 (8m) 





Kaw 1! f OS 4353 ObM) 154,727,000) + TKR 24.000 
Mifactured goo L32, S87 cn 1H 42 OOO +158, 055,000 
Totals 778,940,000 1,085, 750,000 806,790,000 

Exports 
St OD 1, gS8S 00) S18] ,¢0") 


DSM OLG.eewD O35. 000,000 4,050,000 


tured goods. 140,547,400) 146,751,000 2,706,000 


Parcel post 12,691,000 19,066,000 + 6,975,000 
rota S12 UO 240,005,000 Hotto7 OOO 


The heaviest imports are of raw material. Up 
to the end of August the increase in this depart- 
ment amounts to 680,491,000 francs, mostly due to 

ts. The heavy bur- 

den the country has to bear is further affected 
by the adverse the enormous in- 
crease in prices all over the world for everything 
In this 
from the 


purchases for army requiremen 


exchanges and 
required by-the belligerent nations today. 
connection the following figures, taken 


ledger of one of the biggest companies 


bought 


in France we ng on armaments, are sufficiently 
iminat to equire o further comment, 
( ancs) 
be i 
4)4 ~ t is 
Wi.25 S2to 6d 
‘ ‘ 8.25 G5 to 75 
AS baw (Ww) to le 
l “4 $00 ik to &2 
T w to ZO) 
©) 4 1 7 Os 00 12] 
( “ t¢) (md s 
{ 9 ay 
on , 
‘ 6.00 
mpre ‘ whew “> 
I ged 3 404m Py) ) 0° 
ppe ) 4.00 471 
l I 25. oA 7Tto & 
NGUTY COKE ..«seccccecececes (*) om 
i i 1 «cm? to 
| ie | TPO 2 nce eet eee ewe eeeees Mh tn ,1oe 
i A (schecdeebeueune SOO $45 
i 2 
I t i 45u0 
eled Ww ‘ 4 oo R75 
Stee tubes “O00 to A) MM) to 408) 
tton 1 40) 2.3% 
i« Sr) pe 
- Oo é I I 00 ¢ 


European Bank Statements 


Bank of England 





o 10 
Change from 
19l¢ Pre sus Week 1191S 
, 6.607.000 £186,000 £32,578, 545 
but el SO OOM) $54,000 46,128,445 
4 OS 495.000 865,000 98,380,914 
12 187.000 18,895,781 
Other se t 80,000 1384000 8,018,390 
7 aw) 945.000 
, t4 
& 722 8. 585.560 
Bank of France 
’ 
¢ 
a 
nw) $092 74,4 
om 6,000 . 11 OO] 
7 x) 1 1,11993, 620 
I 1 11,000 2,574,027,430 
ne i tea . 





foreign trade for 


Money 


Bulge in Call Rate Causes Little 
Concern Owing to Plen- 
tiful Supply 





} 





HE bank statement suggested that more 
mand loans were called in last week than was 
indicated by the course of prices on the S Ex- 
change. The Clearing House institutions reported 
an aggregate reduction in the loan account of $42,- 
000,000, and they were able to increase their sur 
plus reserve by more than $30,500,000, thereby car- 
rving the reserve back to close to $100,000,000, 
t 


figure not attained before in a number of weeks. 


Money continues so plentiful that bankers think 


a vast movement toward reducing Stock Exchange 


} 


loans would be necessary to cause a really substai 


tial advance in the rate. Call money rose to 3% 


per ce. early in the week, but on the 


¢ 
at 
which the bulge occurred so large an amount of 


new funds was offered that most brokers had no 
difficulty in supplying their needs at 3 per cent 
This rate prevailed in the final days. 

A movement was reported among some stock 


brokers to transfer their credit accounts from the 
demand to the time column when call funds were 
at the higher level, but the easing of rates quickl; 
With sixty-day loans at 34% 


per cent., a certain advantage seemed possible in 





checked the process. 
the longer period, as long as the course of demand 
interest rates was upward. 


November Maturities 

















Floridi i See oe coe $10,000 
Four me Bet a. Bes «pcececes LOKb OO) 
Fulton Iron Works 1 Series A, g. 6s x 20, 00K) 
Glass Lindsay Land Series g. ts 25.000 
Insurance Exchange Bidg. Trust Ist ¢g s 75,000 
Insterstate Steamship Ist ¢g. 6s 0,000 
fowa Portland Cement Ist 6s 0,000 
lowa Portland Ce € 2d nN ts 0) CU 
Long-Belt Lumbe Ist ref. g. 6s KD 
Loomis, (The H. T.,) Co. Ist 6s. S000 
Mo tu Cc Mi g Ist Se £ s Kx 
New s I ige 1 gz. Os 0,000) 
New y e ¢ 1 is Ss s x 6 ALL 
Pact fail Steamship Purchase Mone 2,ott 
I t p&l 1 Se > OK 
r oh O 9 ‘ "Tat 
I v ( ] x) 
R r gh Coal & 1] y 
Se } Sandy C& C1 12. 
Spriu i 
St I Se s 6 z. 0” 
re r Ist Se G ) 
Pre i ~ sg < am) 
VV ec he 1 Seri gt 1a) 
\ r Series g ¢ 1,0 
| 1 s es g ( (aK 
$2 4 
Notes 
‘ i $32 nm? 
nchfie . 2 é n\ ‘ 1.200.000 
L€ L fruit 7 76,500 
Fede J & « 6s 1.000.000 
Indian Re 191,860 
LE ld The) ¢ ( 200,000 
inion Oil of C L ¢ £50,000 
Total cescece 24,360 
rotal $6,081,804 
Grar tal $16.56 2 
Bank Acceptances 
SPOT DELIVERY 
Eligible 30 Days ® Da 90 D 
acceptet Bid. Asked. Bid. Asked. Bid. Asked 
femb } is 2% 2% 2% 23% 2 2 
Non-m be banks «'3 2's = «2 o é 
von-eligible coept. .o'8 r+ o's& = ‘8 bs 2% 
DELIVERY WITHIN THIRTY DAYS 
Eligible acceptances Bid Asked 
Member banks ° coceeccecceces > 255 
Non-member banks a26eeeeres 66660660 ° os ~% 
Non-eligible acceptances. ......-.ccecceess slg 3% 








We Finance 





Electric Light, Power and Street 
Railway Enterprises with rec- 
ds of established 
nd Investment D 
P en Public Utility Securities. 


1 


Electric Bond & Share Company 


Paid-Up Capita. & Surplus, $15,933,933) 


71 Broadway, New York 
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SHARP REACTION IN FRENCH 
WAR STOCKS 
Other Departments Also Show Losses, the 
New War Loan Unsetiling the 

Market 

The Annalist 
PARIS, 
listless at the close, after a week 


ye sourse was li 


of continued selling. The 


By Cable to 


Oct. 21. 


approach of the 


closing of scription lists to the war loan 


the books close Oct. 28—caused a general unloading 


Rentes closed weak at 61.20, being unable to witl 


stand competition with the new issue. 


Profit taking developed in French war values, 


many of which have been forced to unreasonably 
high prices recently without due regard for eventual 
realization movement 


earning powers. The present 





will tend to stabilize the market. As an instance 


War issues, it may be noted that 


of the boom in 


Hotchkiss has gained 700 franes since the begin 





ning of the year 

The 
to the 
Rubbers were 


Russian group was heavy this week o« 
uncertainties in the Rumanian situatior 
weak on reports of overproductio 
All copper values, however, were steady. 

return was very strong, showing 
Gold held 
the Bank aggregated 4,211,226,670 francs and the 
The total fo 
is 8,600,000,000 franes and advance 


Gov 1,540,000,000. 


The Bank 


circulation down 200,000,000 francs. 


Bank holds abroad 4,558,075 francs. 
var finance 


total 


ernments 


to foreign allied 


WAR LOAN FEATURES LONDON 
TRADING 
Shipping Shares Also Make Good Advance 
—Britain Sending Us $10,000,000 
Daily 


By Cable to The Aunalist 
LONDON, Oct. 21. 
y ae D 1 dent of the Stock Exchange th 
week was the further substantial rise of 
444 per cent loan, which has now recovered ti 
loss caused by the ing of 6 per cent, Exchequei 
bonds, sales of which last week amounted to £16, 


600,000. These sare now » only Exchequer bond 








on offer, the 1921 bonds having been withdraw: 


today. 
The rise che Wal which continued 


Oan, 


s quickened by the renewed 





throughout the v 


assertion of the Chancellor of the excheque ‘that a 
further long-dated loan giving conversion right 
will be issued uitable opportunity present 
In the same speech he stated that payments by 
Great Brita to America average £2,000,000 each 
working day, und defended the policy of short bor 
rowing partly on the ground that such securitie 
attract neutral funds. In view of these heavy lia 
bilities, n ¢ was occasioned by the report 
that a further American loan to Great Britain is 
under negotiatio Consols vallied after displaying 
material weakness, but other gilt-edged investment 
stocks are s the process of readjustment, and 
foreign bonds and home vailway securities we 
reactionary 

The dec Aerated Bread, a prominent ca 
tering company, not to pay the final dividend 
flects the ext € high cost of commodities. 1 
compa y’ a lumped £1, to 55 shilli 
Shares of similar concerns were dull in sympatl 
The wirele 5S group Wwas supported and rubbe 
ciosed steady, despite the sharp replase in the stoc 
of the Java companies, on fears of an excess protit 





@ “sono topics 


A. H. Bickmore & Co. 


111 Broadway, N. Y. 








duty in Holland. 
a dull period, with substantial improvement in R 
manian Consolidated reflecting the improved 
situation. 
Mail 
prospects of a good interim dividend, and P 
Line 


Royal Steam Packet stock advanced 


rose to 5 on the report that Furness Wi 


was offering 54% for the shareholders’ ir 


The week was noteworthy for amalgamatior 


fecting shipping, insurance, and colliery compa 


and reports of other consolidations. 

City financial interests are protesting ag 
the alleged continuance of activity of Ger 
banks in London and the slow progress mad 
winding up the affairs of enemy firms in this co 


try, but the departments concerned offered a 
orous defense of their policy in the House of Co 


mons. Pronounced weakness in Amsterdai 


change on London is attributed to the repaym« 
of Dutch holdings of International Mercantil 
rine bonda. 

The money market was active, with demar 
loans strong all week and little credit available 


less than 5 per cent. The discount positior 


the 


tone 


Very 


iot changed fundamentally, but 


tron«e 
trony, 


in spite of the scarcity of bills. 


short-dated bills was in evidence, 


iquil 0} 


maintained at 514 per cent. for t 


nd 5°83 per cent. for the Decen 


oard of Trade statistics show that 766,00 


women have replaced men in various trade 


the commencement of the war. Unemplov: 


members of trade unions at the end o 


smong 
among 


tember was four a thousand, the same as at 





endo 


“VICTORY” LOAN 


BRITAIN 


SECOND IN 


but 
With 6 Per Cent. Exchequers May 


Terms Favor France, Competition 
Reduce Subscriptions 


Special Co responde nee of The Annal 


LONDON, Oc 


\ HEN the first great war loan of the 

tepublic was offered in November, 191 
British investors were invited to participat 4 
issue was made in London and it was kno 


the response gave satisfaction to the French Go 
The total amount subscribed in Great 
was about £24,000,000, and, of course, t 
provision of this large sum exerted no unfavorable 
the arrangements of the 
Government. funds 


ernment. 


Britain 


financial 
The 


employed in this country, and, to that extent, « 


influence on 
British subscribed wer 
minished the advances made direct by the Briti 


E 


chequer to the Ministry of Finance in France 
Now that the time has arrived for the Fren 
Government to float what may be described as 
istallment of the “ victory 
er method of a British issue is repeated. | 








second it loan, 


form 





til quite recently, it is believed, the decisior 
not in favor of an offer in this country, but ot! 
The 
terms slightly more favorable to the French Gov 
ernment than the first, and the 


counsels prevailed. second loan is made 


British portior 
described as the London and Dublin issue for 
reason that subscriptions will be received at 
Sank of Englan: 
27.50 fran 


the pound sterling, and, the price of issue 


Bank of Treland as well as the 
The basis of exchange is again 





being 88%, or the fraction more than fo 
emission of November, 1915, the pi ice in [ 
is £3 4s. 6d. per 100 francs, instead of £3 4 


pread until April 16, 1917, and 


amount subscribed is paid up in 


tallments are 
tia total 
the time of application the amount per 100 
£3 3s. 8d., 


‘issue only slightly over 79%. 


i: brought down to which make 





Capita 


interest of the British portion will be exempt 
taxes, present and future, of the Gove 
of the French Republic, and no redemptior 


1931. 


Rave conve 


tak lace 
ixe pia 
The 


to the holders of 


prior to Jan. 1, 


first national loan 


sion 


French per cent. and 3 pe 
cent. rentes, but there is no similar arrange1 

But 
held in this country due Jan. 15 next may be te 


dered in lieu of cash payment is 


now. the French Government Treasury bi 


where made 


Oil shares rallied well, following 
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plication and, somewhat sur- 


reasury bills may be tendered 


ig of full payment o1 


l'reasury bills will be 


3s. Td. 


cash for each & 


ered, being the equ 
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ace 


100 


per cen fron 16 
t accrues ct 
( e oF matu he 
» whit De 
ll be a it 
due before l, 
due Jar to 
included, at per 
1, 1917 to Sept. 7, 
4 per cent, 
yhably stin d= 
pected that the Co) 
the last occa art- 
of 6 per cent itish 
nparison can be 
t @ yeal issue ne 
as a minimur 
Ratlway Earnings 
t The Ani 
PARIS, Sept. 
or the mont l 
la tory progre se 
ted by the waz ally 
for the montl t- 
incs, against 11! 000 
increase of 30 
t} 


e prey ious 


rovement 1S 


in the wai 





Ww 
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have, on th hole, 
om the follo tae 
\ Us 

y.19 4 
000 926,000 x) 
(KH) 27,337,000 " 000 
RM 49, 740 O08 O00 
OW) 28.062.000 0.000 
(an 4 77.( 00 
) 117,452. OK ” 

. 

) 

Ww 

14 OM 0 
4,250,000 LD 
1857.08 ” 
4,250,000 Th) 
28,545, 04 oo 
ceipt f 7 ry 
o sho ry 
to pay VI es 
own ter? é 
luctive | Pe 
‘ pan} i er 
er passe y cs 
i on that rh 
& 
ary orde} N an 
that one 1 
t mel dl or 
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Your Insurance 
Policy That Will Pay Direct 


ary 
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n Income for Life 


ted Within the United States 


Liabilities. $60,006,052.01 


$3 


822,652.97 





insurance Company 


Montpelier, Vermont 
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Ba } O m e { y I cS New York Banking Position 
oii Spek (All Clearing House Institutions, Average Figures.) 
THE ANNALIST INDEX NUMBER Cash Reserve. 
Weekly Average —_—_—_——Years’ Average - - Week Ended. Loans. Deposits. Amount. >. GC. 
Oct my 1916. +189. 82 1916....*168.848 1896.... 80.09 borg ri — eer «+ e00+93,020,725,000 $3,426,210,000 $415,111,000 12. 
4 r ‘ > or *t ree 8,344,111,000 3.448.706,.000  416.269.000 12.1 
c i 91 48.4§ 1890... .109.25 eo . eeee 3,344,111, 3,448,706, ,269,00 2 
Oct. 1915 D.. 141.833 1915... .*148.497 Oct. 23, 1915.......+.+++ 3,006,271,000  3,218,366,000 518,547,000 16.11 
ae date. +Highest on record. Th — — seseees 8,404,635,000 3,592,631,000 §23,753,000 14.85 
aaa ————— — in week ended...., ieee April 8 Mar. 4 Jan. 29 Jan. 29 
FINANCE | This year’s low.....se00. 3,178,302  3,298,133,000 400,344,000 11.63 
Same Week Year Same Period in week ended........ July 22 July 22 July 8 June 10 
ast r | as Tear tC he . 5 
2 ie —_ at Arye x. yeiy ae nee 136.36! i Foreign and Domestic Exchange Rates 
‘ a Oo S CK ire ‘ 1 VS4.00¢ 0,479V,6246 VAVSS,i0 * x Ve va 7 P ae r . —— "* - 
Sales of sto High oa 3 High 94.13 High 97.39 High 94. 13 . I nel 4 on New York at Chicago last week was at 20@5c ount, 
Av. oe + {Low Low 89.45 Low 80.91 Low 58.90 y sere  Ragt Py dian rs at eee | it 4-4 od at par all week; at St. Louis it d 
am nO -O09 9O7 OF SOD 2Q9 ¢ ) oc to oc discount, and at Sz icisco t} range was from 1 FE; € 
Sales of bonds, par value. $38,707,500 $24,781,000 $882,287,000 $682,893,200 | nium. The week’s ‘ae re of © ii = x "- egthe: p, nel : = sen —— sa 
High $8.3 High 84.71 High8838 High 84.71 a paar the principal foreign es last 
Av. price of 40 bi {Low 88.10 I ow 84.16 Low 86.19 Low 81.51 | “°e* compares as follows: 
, a ss DEMAND 
Average net yield of t mo : 
23 . r 2¢e {95 ¢ —Last W’k.— —Prev. W’k.— —Y: 101 
high- rrade bonds 4.2 4.385 4.269% 4.4020% | >} . : : . <, 1915.—0 
New awed se us < 136, 00 $4,000,000 $1,658,791,950 $1,942,672,000 | , Hig h Low. High. OW High Low 
Refunding 2 ark a civavias —shenceus 234,815,000 369,890,000 | ; . : won : “7 4.76 $ (8 4.6214 
POTENTIALS OF PRODUCTIVITY | Bertin... 0.00 gis Ta” Ts 200 
Via dia 18 Pe YF) 6.3% 
The Me tal Barometer F , i. Holland ...... 41.18% 40.95% 40.8714 45.188 £0.1244 
End of September. -End of August.- | Ita ° 3.49 48 6.48% 6.21 1524 
1916 1915. 1916. — 1915. | CABLES 
U. S. Steel orders, tons...... 9,522,584 5,317,618 9,660,357 4,908,445 Lond 4.76 4 7 4.76% 4.78% 4.71% 4.70 ‘ 
Daily pig iron capacity, tons. 106,578 97,535 104,502 = 91,075 | Paris + 5.83% 5.885% 8444 5.82 07% 5.8414 P 
Pig iron production, tons... .*3,.202,366 *? 852,561 $29,041,251 720,296,445 —_ - me 70 56 A 70 sy, 70 8 78.12% 69.00 82.6214 , 
*Month of September. +Nine months. Holland 41 4 41 8 4 0 no ~ “ey i. of 5 ¢ 0.34 
Building Permits (Bradstreet’s) Italy : "O48, ia «aa @n”° au aa = 
—September, 84 Cities—- —August, 126 Cities.— July, 154 ¢ ities.———_ | Russia 91.45 1.85 30.40 5 20 2 ones : = a 
1916. 1915. 1916. 1915. 1916. = 1915, Aust 12.00 12.04 12.02 15.05 s 14.86 14.65 
$43,943,440 $47,269,190 $63,246,357 $62,458,600 $115,051,542 $71,141,359 
Alien Migration Cost of Money 
—-August.— — July.- er ao diel het to Au aS. - Last Previous Yearto Date. —Same Week.— 
1916. 1915. 1916. 915. , 916. Ylo. New York: Week. Week. High. Low 5 91 
Seeund 29,975 21,949 25,035 21,504 216,974 165,269 * sweet pommel ae aaa 1915. 1914. 
Outbound 7,686 19993 5,429 9,861 42,226 99,141 Call loans ............ 244@314 2 @4 6 1% 1%@2 6 @7 
utbouns bi. - ) a api : , i Hine Pps cg aoe Time loans 60-90 days..8 @3% 3 @3% 4 242 2%@3 6 @6% , 
Balance. . -+22,289 —7,344 + 19,606 +11,643 -+174,748 66,128 Six months ........... 344@3% 354@3% 5 2% 3 @3% 6 @6} 
MEASURES OF BUSINESS ACTIVITY ms eaet tn 0k 4 
_ “ape 4- B escecuces 3462 @¢ :@ So 2% @3% 6 @6% 
' , Bank Clearings . , By Telegraph to The Annalist 
Entire country, estimated by The Annalist for latest week from complete Sita 
teturns from cities representing 93.62 per cent. of the total. Percentages show t = cities: Pees 
changes from preceding year. ae penigageee to Fer we _— aaee" : 
The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. MICALO esseccwcrseeees% G @4% i 3% @4 7 
oe $6,340,000,000 +36.3 $5,440,934,915 +19.9 $198,693,387,065 + 40.4 Boston ......++. veees 314 @3% 344 @4%2 4% 3 3% @4%2 6 @7 
aa 4,650,629,464 +-76.2 4,539,478,700 +80.1 141,633,156,946 4.13.6 St. Louis soeciisiede dl 2@4 372@4 4 3% 3% @3% 6 
a Gross Railroad Earnings silat ae: Comparison of the Week’s Commercial Failures (Dun’s) 
econd Week il \\ ‘ arth . July, . ao . Week Ended Week Ended Wee i nee a Week Ended Week Mndea 
i } 77 re ads 7 ads Oct. 19, 1916. Oct. 21,1915. Oct , 1914. Oct. 23, 1913. Oct. 24, 1912, 
1,082 $216,175,933 $1, 42¢ 588,866 To- Over To- Over To- “Ove r To- Over To- Over 
1915.. ,135,059 186,182,669 1,179,544 044 tal. $5,000. tal. $5,000. tal $5,000. tal. $5,000, tal. $5,000 
Gain or loss. $2,076,0 $29,993,264 +$247,044,822 | East .......... 84 33 155 63 151 82 13 62 100 41 
8.6% 3% 116.2% +-20.9% | South ...+.++..103 20 105 25 117 30 86 31 69 24 
The Car Suppl West coccces 69 23 91 36 68 22 71 26 53 17 
Net sur- Oct. 1, Sept. 1, a wooly Report to Oct. 1.-- Pacific ........ 41 13 49 16 56 14 52 19 33 13 
plus of al! 191 1916. 1915. 1914. 191 191: 911. 1910, 1909. 1908 ie 2 os on od 
a a | Sneee senene SUS ate 89,058 42,460 38,806 125,678 | Thited States.. .297 89 400 140 392 148 340 188 255 95 
% : N Canada ........ > 8 @ «6 & 2 3 11 20 7 
ou 7 mente IGN TRADE eee Failures by Months 
eptembe —Nine Months.———— . - 
' —-September.-—— ———Nine Month —e 
1916. ‘4 a4 5. 1916. 191! epre ne 4 ntns. — 
Exports $512,847,957 $297,766,750 $3,948,963,808 $2,529, 575.095 1916. 1915 1916. 1915. 1914, 
Imports 164,128,604 151,422,831  1,831,284,401 1,302,281,591 | Number ...... : 1,154 1,414 —_18,250 17,288 12,841 
ereRigeiiaits : ciatealiaiieimeaiaatts are all asietiallamdinendands Liabilities .....$11,569,078 $16,208,070 $154,616,446 $241,464,060 $271,963,021 
reece of exno?) $348.719.353 $146.343.915 $2.117,679,407 $1 227,26 35 ? ° ws ~ " _ Ma 
cape om Omperta. . .O60, 529, ane o on WEEK’S PRICES OF BASIC COMMODITIES 
Exports and Imports at New York / ee Dames ee , 
. , , Curre Range Mean Mean price of 
—_———-Exports.—___—— —__——_——Imports. Minimum 1916. Price other years. 
1916. 1915. 1916. 1915. Price. High. Low 1916 1915. _ 1914 
Week ended Oct. 14. $41,717,700 $58,657,889 $15,581,988 $20,069,370 | Copper: Lake, spot, per Ib...........$0.284 $0.310 $0.225 $0.29875 $0.1775 $0.133125 
From Jan. 1..... 2,247,376,997 1,305,185,219 1,002,775,935 765,926,107 | Cotton: Spot, middling upland, Ib.. 1850 1850 1120 1485 10825 10875 
? Hemlock: Base price per 1,000 feet. .24.00 24.00 23.50 23.75 23.00 24.50 
old | mavemnent of the Port of New York Hides: Packer, No. 1, Native, Ib...... 28, 2850 2150 2500 29875 2085 
Last Previous Same Week. ———Year to Date—— | Petroleum: Pa. crude at well, bbl.... 2.50 2.60 2.25 2.425 1.75 1.975 
Week. Week. Last Year. 1916. 1915, Pig Iron, Bessemer, at Pitts., per ton.23.95 28.95 20.70 22.325 17.50 14.85 
Imports ..........+ $358,066 $261,500 $7,191,885 $61,029,656 $55,429,984 en ae — oo get h sees Ti 220 — — 7156 892 
eee 71.000 118,312 1,442.000 66 785 34 aw, Italian, classical, per 1b.. 6.10 6.1! 4.8 50 4.15 4.025 
maperts .. + 171,000 ___ 118,312 _ 1,442,000 66,687,785 14,191,688 | ‘G16 billets at Pittsburgh, per ton..45.00 48.00 22.00 88.80 25.25 20.08 
Excess of imports.. $187,066 $143,188 $5,749,885 $5,441,871 $41,238,296 | Wool: Ohio X, per W.revecsecessesss 87 87 29 83 -27% 28 
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Central *Last 
Reserve cities 1916. 
New York $3,903, 781,941 
Chicago 184,172,592 
we. E00 ...<.. Fue 
Total 3 c.r.cities.£4,518 


Other Federal Res 
Atlanta 
Boston ..... 
Cleveland 
Kan. City, 4 
Minneapolis 
Philadelphia 
Richmond 
San Francisco 
Total & citie 
Total 11 citk 

Other cities 
Baltimore 
Cincinnati 
Columbus, © 
Denver. 
Detroit 
Indianapolis 
Los Angeles 
Louisville 
Milwaukee 
New Orleans 
Pittsburgh 
Providence 





St. Paul «... 16, 
ae if, OF 
Washington 9,619,696 
Total 15 cities $427,885 4TY 
Total 26 cities . $5,893,781, 740 
*Five days last week 








Clearing 
Actual Condition Oct. 
Loans, &c..... jh nite $2 
Golda 
Legal tender 
Silver 
*National baz 
Cash reserves 


Reserve with de 

Surplus reserve , 

Net demand depo 

Net time deposits 
National bank. circulation 


*Counted as reserve bys 


Daily Average Leama, “Deposits, and Cash Compared 
id cash of Clearing Hou 


Average loans, deposits, 











_Loans ts. 
91916, $2, 290, 272; 004 A ,, 505, 000 S32 
*1915. 2. 140,92 6,000 2.557.986.0000 
1914.. 1,55 1,452,814,000 
19%3.. 1 314,842,000 
ALD bed 1 317,000 
1911... 1,254,45 > OOO O00 
*Figures affecte . oe 








Bostor 

RESOURCES Dist. 1 
Total gold...... 55,000 
Legals, &c..... 507 ,000 

Total resérves 
5% redempt. , 

F.R. bank n¢ otes ee re 
Bills discounted. . $712,000 
Bills bought..... 11,213,000. 

Total bills... ..$11,925,000 
U. S. bonds..:... $2,172,000 
1-yr. Treas. notes. 1,000,000 
Municipal ...... 4,482,000 
Fed. Res. notes,net 1,! 520,000 
Due from other F. 

Banks—net.. 3,857,000 


Other resourees. . 7,000 
Total resources.$47,605,000 
LIABILITIES— 


Capital paid in.. $5,024,000 

Governm’t depos.. 1,725,000 

Member bank 
deposits—net.. 40,690,000 


Fed. Res. nofés,net 
F. R. bank notes. 
Due to other F. R. 
Banks—net ... 
All other liabil. 


166,000 





State 





352,071, 0: 
02, 767,67 


$5,545,304, 17 


13,750,000 
14,3 11,6 70 








.191,758 
*Greatest on rece 


Bank Clearin gs 


For the week ended Saturday. 





Comb 


























Fede ral Reserve LnNSlt 





ined Fiqures for the Uwelve 





























, 2 
Feder al Reserve 
Re ported by tel jegraph to The Annalist consolidat 
to Date.— - Change. follon Ss 
116, . = ] 
i2- $121 tH. | 
0 15,950, 6 25.1 FE 
l £142,514 LOS 8 | old coin and certif 
} Y ry 
4%. S141;407 ean | SY MHL dG +43. | Gold settlement fund 
Gold redemption fund 
07 18.7 | { S. Treasure! 
5.133, $1 
1,166,307 625 $58.5 | Total gold rese1 
A ea 25.9 Legal tender notes 
975,925,533 $13.1 
6.7 1%) 
“ oT : | Total reserve 
° 41 25.7 | Five p. e. redemptio 
$29,003 a |g) wo | aeainst I’. R. Bank 1 
a Bills discounted and bo 
8170, -001,006,090 — $119,938,499,501 45.4) Maturities within 10 da 
= " | Maturitles fre to BO « 
$1,759,647 1 40 954 M uritl from 11 
1.372.610.050 1<71.S4 34 Maturities from 31 to 60 
373,610,08 i 2 s : 
48,09 ” 42.) | Maturities from 61 to 90 
116, 245,17 24.6 | Maturities over 0 da 
1,741,721,7 19.6 
HO 87 6.8 | arr 
ROO 22.0 | Investments: 
20.9 : . 
o4° | United States bonds 
24.9 One-year U. S. Trea 
27.4 | Municipal warrants 
312, 29.5 | 
158,142,768 +21.0 | Total earning asset $1 
4 ans 4,149 23.8 | Federal reserve notes 
322,930, 3 +-16.2 i. inal 
n= - rr Due from F. R. Banks 
$14,450,369, $11,449, 511,582 29.4 All other resources 
$184,931,426,453  $151,088,011, $1.1 
rd. Total resources ....... Ke 
‘i Capital paid In....... rT. } Aha 
° : 
House Institutions eee ---- Saee 
< Member bank deposits t 


rust 


318,000 
0,000 


240, 450, 000 
1k? .83S7, 000 
95 885 O10 





é OTD. 4M 
31,595,000 
institutions 


Casa 





54.000 1! 
<3, 4M) ih 








H40,822,000 TS 


SAT OL0 000 LK 





8,000 


New York 

Dist. 2. 
$16 4,: 395,000 
5,155,000 


$788,000 
24,308,000 
$25,096,000 
$1,719,000 
955,000 
8,251,000 
8,881,000 
12,522,000 
180,000 
$227,154,000 


$11,907,000 
2,609,000 


212,633,000 


: 5, 5,000 





21, with Change from the Previous Week 
All Me 


Companies. 


, 05, O00 $3, 082,26 

81,614,000 
5,204,000 
4,22 »? 000 





900, 083,000 





Statements of the 1 


Philadelphia 


Dist. 5. 
$27,280,000 
369,000 


$22,642,000 $189,550,000 $27,649,000 $2 


$276,000 
12,465,000 
$12,741,000 
$2,306,000 
1,174,000 
3,545,000 
463,000 


"159,000 
7,000 


$48,03 





6,942,000 
130,000 








Federal Reserve notes s 
= ibers Change. F. R. Bank notes In circulat 1,0 r 
$3,2 $41,156,000 All other Habilities... ; iS4 
14,558,000 
67 a ro ~ ¥ 
rons antane Total abilities ....... .. $6 
5,554,000 266,000 | **Gold reserve......6. ; 
24,923,000 | *¢Cash reserve........ 
“,565,000 | *3Cash reserve...... 


30,511,150 


- §,061,000 T et ess items in transit between 
















OF 40¢ - 
- 1% —— 31,59: rege EF. R. Banks, viz... , 
but not by national banks +Against net deposit and 
ties. §SAgainst net deposit lia 
» banks alone: pet wl mecca 
Cash i 
Loans. Deposits. Reserve. Condition of {il 
$1, 162,100 $1,201,675, 700 $311,219,000 Loans and oe 
wi ‘ 1,240, 11% 4) 3,748, 100 loans and discoun of 
HOS 1,418,182, 400 ,413,100 p eee a0) 
Por 1,02. 772,000 254,709,700 1916 101 
WH) Lt 200 1,054,00S,100 264,548,200 Loans & discounts. .$7,67 “7 
CE seccvess : 758 





P. c. of cash 


For the Week Ended October 20 


Cleveland Richmond. Atlanta. Chicage st. I 
Dist. 4. Dist. 5. Dist 6. Dist. 7. Dist. & 

$26,275,000 $21,549,000 . $6,846,000 $53,157,000 $8,783, 
1,079,000 96,000 396,000 1,520,000 1,079,00 


7,354,000 $21,645,000 $7,242,000 $54,677,000 


$3,959, 000 $3,181,000 
1,880,000 3,672,000 
$5,839,000 $6,853,000 
$633,000 $1,210,000 


$2,802,000 $2332.00 
5,757,000 
$8,559,000 
$7,596,000 


$360,000 
6,282,000 
$6,642,000 
$5,787,000 


5,262,000 
7,594,000 








368 OOf 


1,218,000 1,070,000 824,000 1,517,000 8 891,000 704 
4,858,000 61,000 291,000 4,003,000 1,585,000 ’ 
ak thn ads < ahakenes 1,289,000 14 

1,794,000 42,000 2,586,000 7,026,000 6,252,000 


388,000 » 


261,000 245,000 
$19,267,000 $84,912,000 $28,940,000 


341,000 43,000 
$48,373,000 $29,333,000 


$5,994,000 $3,325,000 $2,479,000 $6,679,000 $2,7: 


4 
44 000 






1,240,000 3,419,000 3,213,000 2,386,000 2,428,000 
41,189,000 18,626,000 11,158,000 75,847,000 21,629,000 
Seeteeee 3,826,000 ZiRDEOe cee cccce 2 089,000 


137,000 1,000 


Total liabilities $47,605,000 $227,154,000 $48,037,000 $48,373,000 $29,333,000 $19,¢ 261 000 $84,912,000 $28,940,000 
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Twelve “Federal Rese 


Statement 





s 
W915 
OLSO00D S262. } 
21,000 71,91 
63.000 10 4) 
S000 SOO 0% 
(Hye 7.64 
tn) S316. 856 
9] OOO r¢ > 
7S.000 9.92 ) 
21.000 LO YLZG6 ‘) 
 G674.000 16,758 ”) 
14.000 10.391. 000 
5, LST7,000 1,164,000 
£319,000 $51,32 
O50 1H) 16,734,000 
1.697, 000 1.032.000 
14,046,000 7.097 4} 
S,YTS,000 $28: KM) 
56,469,000 14.250.000 
55 GOT O00 10.7 Pb 
2 589,000 ? 630,004 
$47,113,000 $499,087,000 
» OSZ OOO $54,793,000 
14,460,000 22 841,000 
44,043,000 107,244,000 
076,000 7,012 ”? 
~14,000 $19,000 
651,000 125.000 
17,113,000 $4199,0S7,000 
51.967 65.80% 
84.80% 69.30% 
86.2 4% 
x 607,000 $10,768 ; 
itandt 
id res ‘ 
Banks 
the te 
ili 
' 
1 1 
14 { iG 
1.8 15.8 6.9 
. 
Banks 
Dallas San Fran‘co 
Dist. 11. Dist 
1,388,000 $16,137,000 
78,000 0 
1,466,000 $16,19 ) 
50,000 
,671,000 $935 000 
250,000 6,930,000 
$3,921,000 $7,165,000 
$2,720,000 $2,634,000 








705,000 680,000 
caseone 3,042,000 
ceevcves 1,509,000 
Pee 227 000 
277,000 497.000 
$22,139,000 $32,107,000 
$2,682,090 920,000 


0 1,71 5,000 *9'343'000 


13,448,000 


SR 15,00 
$22,139,000 $32,107,00 


25,829,000 
00 2,589,000... 


0 
0 
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New York Stock Exchange Transactions : 


Week Ended October 21 Total Sales 6,804,677 Shares 


High and low prices may be for odd lots. High and low prices for the year are based on 100-share lots, the official unit 

















fran Range Ameunt Last 
aie Yoar iat. — —————-for Year i916 STOCKS. Capity Dividend Paid Per Per- Net 
High. Lew. High. Date. Low. Date. Steck Listed. Date. Cent. led. High. Lew. Last. Changes. Sales, 
‘* ee 594 Oct. 20 51% Aug. 7 AC ME TEA CO......<. attnae ee $3,500,000 eonsas ee he ne 57% 59% r 1% 1.300 
+. ee 97% June 29 934, Sep. 14 Acme Tea Co. Ist pf......ese. 2,750,000 Sep. 1,°16 1% Q 3 96 9654 } i 590 
145 80 14% Jan. 4 132% Mar.14 Adams Express ........... ceeee 12,000,000 Sep. 1,’16 1% Q l ‘7 147 147 3 100 
‘* ** 2114 Apr. 29 14 Aug.22 Advance Rumely............ceeee 11,701,200 -ceen Py “a 18%, «15 i8 23, 3,500 
** .* 43 Apr. 28 JOS Oct. 10 Advance Ramely Bo vassccccsscnses 31,307,400 8 cnn aee +. we 35 31 35 1,800 
** +s 67 Sep. 14 ae ee era 4,000,000 Sep, 15,116 $1.25 Q 6344 65 te —- 2 200 
40% =1%4 26% Jan. 7 11% Aug.30 Alaska Gold Minestt............ 7,500,060 = seaeee +. e< 131g 11% 13 + J $,300 
13% 9% 10% Jan. 7 6% Oct. 9 Alaska Juneau wold Miningty.... 12,967,330 —...... ee o< 7% O7% 7% 5,409 
49% 7% 33% Mar. 14 19 July 19 = Allis-Chalmers Mfg............++++ 25,998,500  ...... oi - 26% 245, 26 + 1% 0,300 
85% 33 8414 May 16 70% July 18 Allis-Chalmers Mfg. pf........006. 16,464,000 Oct. 16, 16 1% Q 81% 79 8134 1% 5,000 
7435 48 83% Sep. 14 63 Apr. 22 Amer. Agricultural Chemical....... 18,430,900 Oct. 16, '16 1%, Q S012 78% 7914 - 4% 3.100 
100% 8714 102 Sep. 12 96 Mar. 23 Amer. Agricultural Chemical pf.... 27,558,200 Oct. 16, “is 144 Q Ol LOL 101 1 100 
ee os i2 Oct. 20 381g Sep. 29 American Bank Notet........ «++ 4,495,700 Aug. 15,16 % Q 2 42 42 + &% 100 
oe 53. July 15 51% Sep. 2: American Bank Note pf.j........-. 4,495,659 Oct. 2,°16 12 Q te v2 51% a ee - 
72% 33% 10142 Oct. 21 61% Feb. 1 American Beet Sugar Co......... 15,000,000 July 31, °16 ite Q Wl «97% 100% 3% 39.000 
% &3 102. June 22 83 Apr. 24 American Beet Sugar Co. pf....... 5,000,000 Oct. 3,'16 1% Q 100% 99 100% t+ %% 700 
100% 87% 109% Oct. 5 100 =Apr. 11 Amer. Brake Shoe & Fouadry..... - 4,552,300 Sep. 30,716 1% ¢ a 109% oe oteuns 
219% 1321, 198 July 31 165 Feb. 24 Amer. Brake Shoe & Foundry pf.... 4,964,500 Sep. 30, °16 2 Q 195 195 195 5% 109 
6815 25 68% Sep. 29 50% June 27 Ammerteem Cae Od... ccccccccsccse ~— Gee. weaane a ye 61% OS% 61 + 3 20,600 
113% Pls 115% Sep. 30 108% July 17 American Can Co. pf.........+: «++ 41,233,300 Oct. 1,°16 1% Q 113% 113 1137 + % 218 
vs 40 78 Jan. 8 52 July 8 American Car & Foundry...... e+e. 30,000,000 Oct. 2,°16 % Q 69% 644%, 68% + 45% 29,400 
118 111’s 11944 Mar. 1] 115% Aug. 9 American Car & Founry pf......... 30,000,000 Oct. 2,°16 1% Q 19 11734 119 + 2 600 
60 42 4 pais - eeeeese America® Citlee Bb... ccccccccsccse 20,553,000 July 1,°16 1% SA 40% . 
= yA 35 Sep. 26 35 Sep. 26 po rere - 2,038,000 Sep. 1,°16 §20 SA Pe 35 be O” gaeen 
39 Dit. Jan. 17 50% Apr. 22 American Cotton Ol] Co......... + 20,237,100 Sep. 1,°16 1 Q 57% «45314 «456% + 2 11,100 
102% 81 102. Mar. 15 68 Jan. 4 American Cotton Oil Co. pf...... . 10,198,600 June 1,°16 3 SA 102 102 102 aa ¥ 
133% 8&3 140% Jan. 4 123 June 26 Ammasteam TAPP. 2c cccceccsccaces 18,000,900 Oct. 2,°1¢6 114 Q 131 131 131 7 200 
1434 44, 20% Oct. 17 8% June 3 American Hide & Leather Co..... 11,274,100 ...... ‘e ee 2015 13% 194% + 644 137,400 
50% 194 79 Oct. 18 45 Mar. 1 American Hide & Leather Co. pf... 12,548,300 Aug. 15, '05 1 i. 79 6914 T7% + BY 57,200 
85 20% 31% Feb. 19 253 Jan. 20 American Ice Securities.......... 19,047,300 July 20, '07 Be > «0 29%, 28 29% t+ 1% 3,100 
31% 7% 26% Oct. 18 17% July 14 American Linseed Co......... ree | rr oa ee 26% 23% 245, -+ 1% 29,900 
50% 24 42 Oct. 18 38% Mar. 1 American Linseed Co. pf....... c+ ee “aes Aa ee 601, 34% B81 + 4% 19,430 
74% 19 84% Oct. 8 58 July 14 American Locomotive Co........+++ 25,000,000 Sep. 28, '16 ae $3, T5% 882% + F% 35,900 
105 75 107 Sep. 25 99% July 13 American Locomotive Co. pf....... 25,000,000 Oct. 23,716 1% =6©Q 107 105% 106% + 2% 1,100 
1314 3% 12% Oct. 19 5% June 3 American Malt Corporation....... 5.743.200 =. a ee . be ied 12%, 84 11% + 3% 20,444 
8714 21% 49% Oct. 19 315% Jan. 4 American Malt Corporation pf..... 8,839,600 Aug. 2,°16 % Q 197% 44 dR +- FAG £300 
108% 56 117s Sep. 25 8814 Apr. 22 Amer. Smelting & Refining Co..... 50,108,000 Sep. 15,°16 §1% Q 112% — 112% + 83% 92,750 
113 100 118% Oct. 21 109% Apr. 22 Amer. Smelting & Refining Co. pf.. 50,009,000 Sep. 1,716 15, Q 1184, 1lis% 118% + 1% 1.600 
2 868 97 Sep. 6 81% July 11 american Smelters pf. A........- + 16,445,800 Oct. 2,°16 tt Q 9%, 24g 9% 4 44K) 
85% 78 88 May 25 8414 July 13 American Smelters pf. B........... 20,000,000 Oct. 2,°16 1%, = 6Q ae is 87% ee 
165 144 149% June 8 130 Mar. 22 ee EE re 11,000,000 Oct. 2,716 3 Q op be 140 ne A Sere 
11% 1a 1 lan. 27 106 =-Feb. 28 Ammatte GamGl OE. coc cccvvcsecene 3,052,800 Oct. 2,°16 1% Q 110 110 110 1 100 
Ti 24\% 6544 Oct. 5B 44 Apr. 24 American Steel Foundries......... 15,708,900 Dec. 31,°14 1 ‘ 62% 59 6254 4% 6,000 
1194 99°. 118% Oct. 17 10544 Apr. 22 American Sugar Refining Co....... 15,000,000 Oct. 2,°16 1% =8Q 118%, 115 L175 + 33, 15.150 
119%, 109 121 3=Oct. 19 11544 May 5 American Sugar Refining Co. pt... 15,900,000) Oct. 2,°16 1% Q 33 119% 120% 1 741 
64 5S 68 Feb. 14 60% July 56 American Telegraph & : able Co.... 14,000,000 Sep. 1,°16 1% Q ‘ ; G14 rere 
130% 116 134% Sep. 29 126%, Feb. 1 American Telephone & Tel. Co......391.448,800 Oct. 16, 16 2 Q 135% 152% 132% 2 800 
2521, 195! 228 Oct. 19 188 Feb, 16 American Tobacco Co....... ~« 40,242, 400 Sep 1,716 5 Q 228 220 296 6 2.000 
iil 10514 113. Sep. 23 105% Apr. 24 American Tobacco Co, pf. new..... 51,978,700 Oct. 2,°16 1) Q 110 1OStZ LOSSY 84 800 
66 46 5514 Mar. 14 42 Jan. 11 American Woolen Co.........se06: 19. 195,900 Oct. 16, 16 1 Q D7 50 58 + 4% 20,159 
991, 05 102 Mar. 10 92 Jan. 10 American Woolen Get pf........- 86,979,000 Oct. 16, °16 I% Q 983, 75, -98 + &% 1,300 
nin) 5 44% Oct. 19 11 Jan. 8 American Writing Paper pf....... 12,500,000 Apr. 1,°15 l én $445 BAY $226 + 91% 71,300 
1% 67% 97% Apr. 10 29%, July 10 American Zinc, Lead & Smelt.t..... 4,213,325 June 15,°16 850 af Sk, 46 1733 } 2y 8.900 
ee 79% Sep. 11 59% July 11 American Zinc, Lead & Smelt. pf.f.. 2,414,000 = ........ wa 78 V7 77 + 1% 1,600 
91% 4914 102. Sep. 25 77 Apr. 22 Anaconda Copper Mining Co.7. 116,562,500 Aug. 28, "18 2 Q 953, 91% 94% + 5% 160,200 
14 5 s Jan. 4 2% Oct. 10 Assets Realization Co....... eceee 9,990,000 Oct. 1,°18 } ao 3 3 3 } 14 195 
T4% r 77 tan & 62 Jan. 31 eee ee err ere ar 9 10.000.0 0 Oct. 16,716 I Q 8 67% 67% — % 400 
111% 921 108% Oct. & 100% Apr. 22 Atchison, Topeka & Santa Fe......2h: 5 O82 000 Sep. 1,716 1% Q 1065, 10514 106 iis 12,600 
102% oS 102 Feb. 2% 8854 Aug. 30 Atchison, Topeka & Santa Fe pf...124,199,470 Aug. 1,°16 244 SA 100% «1001, 100% j A 1.700 
7 én 12% Sep. 21 11% Sep. 19 Atlanta, Birmingham & Atlantic 30,000,000 og. se ga re ua Cr 12%, ery ee 
116 OS 121% Oct. 10 10644 Apr. 19 Atlantic Comat Lames ..ccccccccccs 67,558,000 July 30, °16 lig SA 120%, 119°, 120% + BY 600 
ee Se 99%4 Oct. 19 56 July 12 Atlantic, Gulf & W. Indies S. S. Co.. 8,192,800 a ba - 99%, 94 9714 + 4% 32 330 
ae. a“ 69% Sep. 14 61 July 12 Atlantic, Gulf & W. 1.8.8. Co. pf... 4,001,300 Oct. 2,'16 $1.75 @Q 67% = 06 ome + Le 2,900 . 
15445 265% 118% Jan. 3 65% July 14 BALpwin LOCO. WORKS...... 20,000,000 Jan. 1,°15 i 86% 80% 85% + 55% 16,990 
114 92 110 May 24 104 June 20 Baldwin Locomotive Works pf. 20,000,000 July 1,°16 34% SA 108 10744 108 1 400 
06 63% 96 Jan. 4 82% Apr. 24 TS. Oi Gis id ctecccckicsass 152,314,800 Sep. 1,716 24 SA 88%, S7% 88 1%4 8,500 
79% 67 80 Jan. 16 7244 Aug.30 Baltimore & Ohio pf..........++- - 60,000,000 Sep. 1,°16 L SA 75% T5% TO% 1,150 
es ‘ 165% Oct. 6 152 Sep. 16 Barrett Co... .ccccscccccccccsesecs 9,178,000 Oct. 1,°16 1% 6Q 163. 157%4° 157% — 2% 3400 
ee ba 117% Oct. & 117% Oct. @ Dees Cb. Es dckcccscee sccvcccce Misano Oct. 16, 16 1% Q > a \ cme > "pcm 
4% Ms 3% Jan. 3 1% June 2 Batopilas Miningtt ..........+... 8,931,980 Dec. 31,'07 I2%c .. 244 % 2% 4 9,100 
4614 580 Sep. 14 415 Jan. 11 Bethlehem Stee? Co..........8 eves 14,862,000 Oct. 2,'16 74g «Q 000 533 BD 18 2,345 
184 91 145 Jan. 6 126 «July 21 Bethlehem Steel Co. pf............+ 14,908,000 Oct. 2,°16 1% =Q 133 133 133 —2 100 
42% 40 45 Sep. 2 45 Sep. 2 Booth Pisherien 2c cccsccccccce ace GUaneO ... sesecs ee oe “< ae 45 ca ~~ sauee . 
80 8O asanece TReTTT et Booth Fisheries Ist pf........++e-: 3,016,000 Oct. 1,°16 1% Q ; 80 ‘ : 
$3 8314 88% June 6 83% Apr. 22 Brooklyn Rapid Transit Co........ 74,520,000 Oct. 2,°16 144 Q 85% 84% 84% + % 1200 
138% 118 133 (Oct. 18 126 Apr. 25 Brooklyn Union Gas...... oceebeuar 18,000,000 Oct. 2,°16 1% Q _ ir ae 
50 23 71% Oct. 19 50% Jan. 19 errr rr errr rer Tee 6,000,000 Aug. 1,'l14 1% Q 714% «67% )~«OCO721 - 51% 1,800 
99 64 102. May 11 95% Jan. 21 ee PTT eer 3,700,000 Aug. 1,716 1% Q 100 100 100 1 3 160 
14% 4\4 14 Jan. 12 6 July 31 Brunswick Term. & R. R. Sec..... fo rer aa od 10 9% D% én 1.200 
RY) 80 100 July 29 93 Feb. 8 Buffalo, Rochester & Pittsburgh... 10,500,000 Aug. 15, 16 2 SA 7 97% 9714 5G 9 
119% *10N% 114% Apr. 4 114% Apr. 4 Buffalo, Roch. & Pittsburgh pf.... 6,000,000 Aug. 15,16 3 SA aia 114% a , 
$474 79% 87 Jan. 8 66 <Aug.16 Burns Brothers ..........-cesees 5,500,000 Aug. 15,16 14 Q SO 787% 787, 400 
109 108 “19S Jan. 7 “104 Jan. 10 Burns Brothers pf......-s+eeeees 1,813,900 Aug. 1,’'16 1% Q a 109 ee ; 
ee ee 121 ~=Feb. 10 96 Jan. 6 Bush Terminal .......- aeéeetseess ee July 15,16 85 SA 10914 100% 109% - 1% 100 
36% 27 310 Jan. 11 Se. MO FS PCIE Diiccccwcccevcsevsecens 14,647,200 Sep. 1,°16 &% 29 28 28 300 
% 53 105% Mar. 9 60% July 11 Butte & Superlortt.........scccees 2,562,680 Oct. 1,°16 §$6.25 Q 6644, 6254 65 + 2% 11,200 
38% 30 42% Jan. 3 15 June27  (ALIFORNIA PETROLEUM..... 14,800,300 July 1,13 2 ., 254 23 2% +1% 8,600 
30 80% Jan. 3 40 June 29 California Petroleum pf......... 12,448,500 Oct. 1, °16 1 Q 527, BO mls 2%, > 900 
54 5A 58% Jan. 18 GAM Jan. 17 Cashin Memtagelh -cccccccvccecs 15,000,000 Aug. 1,°16 1344 SA dT DT 57% nd 50 
104 138 183% Jan. 3 162% Mar. 1 Canadian Pacific............ 2. 209,094,400 Sep. 30, 7°16 2% Q 177 174%, 17434 —1 7.900 
B01 742 90 May 11 rot Oct. 7 Case (J. I.) Threshing Machine pf.. 9,667,900 Oct. 2,'16 13 Q 8G 86 86 L 4 100 
61% 32% 89 Oct. 21 40 Apr. 22 Central Leather .........cccceee 39,673,800 Aug. 1,°16 §2 Q x9 77% «©688% +12% §=131,900 
110% 100% 115% Oct. 6 108% Jan. 8 Camtral Leetneh OE... cos cccsccccvas 33,292,500 Oct. 2,°16 1% Q 114% 114% 114% 4 100 
825 275 295 July 17 290 Jan. 3 Central of New Jersey..........-. 27,436,800 Aug. 1,°16 2 Q ‘ 295 oe? | 
®144 *110 140144 Sep. 11 140 Sep. 11 Central South Amer, Telegraph... 10,000,000 Oct. 9,°16 1! Q 142%4 142 142% 26 
‘ee re 131 June 5& 88 Apr. 22 Ce BONNE: Sn ccccvcecécdcvva 7,900,000 Oct. 2,°16 83 Q Og > 104 106%, + 2 3.209 
64% 3535 71 Oct. 19 58 Apr. 24 Chesapeake & Ohilo......ccccccece 62,793,700 Dec. 31,'14 1 ee 71 664 70 +- 414 83,700 
15% 8 11% Oct. 6 8 Feb. 23 SO Oe MM cigs cccndeeseen 19,537,800 Feb. 15,'10 2 10% = 04, 10% +24 500 
22% 11% 24% Oct. 11 18 Sep. 19 Chipeme @ Ae BOs... ccccccacees 19,587,600 Jan. 16,711 2 , - se 24%, oe ee 
17% 10% 15% Jan 8 11% Apr. 24 Chicago Great Western............ S5,01G.000 «snc eaae - ne 14 13% 14 - J 4,600 
411% 2544 41% Oct. 20 33 Apr. 24 Chicago Great Western pf......... 36,407,700 May 1,°16 1 re 1134 38% 41% + B% 20,000 ¢ 
101% 77% 102% Jan. 8 91 Apr. 22 Chicago, Milwaukee & St. Paul....117,411,300 Sep. 1,716 2% SA 95%, 8% 95 Sia 6,000 
135 126% 136% Jan. §& 124% Sep. 13 Chicago, Milwaukee & St. Paul pf..116,274,000 Sep. 1,°16 3% «OS 128 27 127 - % 5,850 
135% 11814 134% Jan. 8 124 Sep. 8 Chicago & Northwestern........... 130,121,700 Oct. 2,°16 13 Q 2815 127% 127% + 1% 500 
174 163 "76 Jan. 11 168 June 1 Chicago & Northwestern pf cccce 22,590,100 Oct. 2,°16 2 Q 175 175 175 + 7 100 
389 101% 255% Oct. 17 1544 Apr. 22 Chicago, Rock Island & Pacific.... 74,859,600 Dee. 31, ‘13 1% .. 25%, 225, 24% + 214 130,400 
123 115 123. May 16 115% Sep. 1 Chicago, St. Paul, Minn. & Omaha... 18,556,700 Aug. 20, 18 3% BA ais 118 “a - ‘whan ; 
135 124 139) = Aug. 28 131% Apr. 12 Chicago, St. P., Minn. € Omaha pf.. 11,259,300 Aug. 20, '16 3% SA = 133 on eees 
26% 255% 25% Jan. 5 195% July i4 CD OED oc naecdecnesedoces o TORGORO 5. sesene bs % 25 21 23 + 2% 29,600 
57% 32% GO Feb. 19 46% July 11 CN SONNE cv asncecccccicscsves 4,349,000 Sep. 30,'16 §$2.25° Q 07% 8381 57% + 4% 36,500 
62 25 59% June 8 38 Apr. 27 Cleve., Cin., Chi. & St. Louis...... 47,056,300 Sep. 1,°10 2 ne 5044 587% + 145 400 
77 53% 86 Junel4 70 Feb. 2 Cleve., Cin., Chi. & St. Louis pf..... 10,000,900 Oct. 20, 16 1% Q S414 R414 8414 - & 100 
79% 78\4 8&3 Oct. 19 83 Oct. 19 Cleveland & I ‘ittsburgh} inten daa 11,243,700 Sep. 1,’°16 1% Q &3 83 83 ee 409 
*4514 *45%4 ae ssn ebes ee e ceeecee Cleveland & Pittsburgh special.... 16,965,000 Sep. 1,716 ! Q m os *45%% ee sence 
7914 ww 76 Jan. 17 68 Apr. 26 Cheat, Peaboer @ Ge... .2.cscvcece 18,000,000 Aug.’ 1,°16 1% ° Q 71 7 71 — 200 
lis Ys DI, an. 24 108 = June 15 Cluett, Peabody & Co. pf...cccccees 7,000,000 Oct. « 2, °16 1% Q Hy, =100% - 1095, + & 100 = 
6614 a1% 6314 Sep. 30 38% Apr. 22 Colorado Fuel & Iron..........-. 34,235,500 Apr. 15, 02 146. « ity 51 55% +5% 43,7 
BSby 24 36% June 13 24% Apr. 24 Colorado & Southern..........00. 31,000,000 Dec. 31,12 1 ve 35 33%. 34% =+ 1% 800 
60 45 62144 Oct. 18 46 Spr. 1 Colorado & Southern Ist pf......-.. 8,500,000 Oct. 10,'186 2 ee 2% G2 62 i %% 500 
— ° os 
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Range Range Amount Last 
efor Year 191 5.< for 6 { » 
Hin. Low. High. Date. — y Low. Oats. — Stock Lieted. ~~ — C ‘ Lest Pm Sales. 
53 85 57%, June 10 40 Mar. 18 Colorado & Southern 2d pf..sece.s 8,500,000 Oct. 1,'18 497 — 26 100 
oe se 44 Oct. 18 80% Sep. 28 Columbia Gas & Electric.....0ee+.. 49,948,700... 88% — 152 74200 
~ 4114 §25, Jan. 22 405% July 24 Computing-Tab.-Record. Co........ 9,603,600 Oct. 10, ‘1! . 42 ? 1 ” earn 
115% 111% 119% Oct. 19 ~ 108% Mar. 8 Con. Gas, E. L. & P., Balt.......... 10,574,300 Oct. 1,'1 an = : 
6 1345 Oct. 21 1 Oct. 18 Con. Gas, E. lL. & P., Bait., rights ..0 ..s02..<. 1 , iia i 
150 113% 144%, Jan. 8 130% Mar. 1 Consolidated Gaeeia 206.0 66600066060: 24,508,000 Sep. 15, '1 ) 140 ey , A 

pd ° 20 Sep. 9 18 Aug. 24 Consol, Interstate Callahan Min.tf{ 2,780,610 Sep. 30,1] om 1“) 

127 4044 111 Sep. 19 75% Jan. 3l Continental Can: G6... seccisveccns - 8,000,000 Oct. 3 02 on aon 
i 10044 8844 113 Oct. 20 106 Feb. 1 Continental Can Co. pf.......... --- 5,005,000 Oct. 1,1 ; a on 

= ae 5S Mar. 22 54 June 2S Continental Insurance Co.{......... 9,979,700 , 5a os ‘ 

2144 8 251%, Jan. 25 13% Aug. § Corn Products Refining Co....... 49,777,500 P 17 , 4. 7 R400 

96%, 65 10142 Jan. 14 85 June 26 Corn Products Refining Co. pf..... 29,826,990 Oct. 16 aor 4 “4 ” 800 
49 4 50 May 2 41 Feb. 19 Crex itn Mies caisson scans 2,998,500 June 15 7 a penn hia. : 
2714 2744 50 Feb. 8 32 <Aug. 9 Cripple Creek Central..... ccoccee 2000,000 Sep. 1, lt 20 i 
po e *38 Jan. 31 *34 Apr. 17 Cripple Creek Central pf.. 8,000,000 Sep. 1, ‘lf #34 
109% 18% 9915 Mar. 16 §2% Jan. 12 Cr icible Steel Co....... seeseese. 29,000,000 r 87 ae 0 
112% 84 123 Oct. 19 108% Jan. 11 Crucible Steel Co. pf... ..ccccccesee 25,000,000 Sep. 30, '1 ‘ 192 ; ane +4 
177 38 269% Sep. 26 152 Jan. 5 Cc Pena ie a RES iva wai : 7,135,600 Oct. 2,°1 4 O51 301, > 10K 
110 03 110 June 8 104 Feb. 1 Cuban-American Sugar pf.......... 7,893,800 Oct > 1 he 09 1 4 we an 
. ee 697, Oct. 21 52% Aug. 3 Cube Comes GG osc sccccecs (sh.) 500,000 8) 51 2 AR 
oe es 9S Sep. 27 93 July 14 Cus Cae GE OE 606 hve cn aes 50,090,000 Oct. 2,°16 , o7 i ae 7 250 
ee ae 96% June 8 95% June 9 DAxTON POWER & LIGHT pf... 1,782,500 Oct. 1,°16 951 
99 86 98% Feb. 14 89 May 17 DGGe & GA. Meise sss sven 222 31,828,500 Sep. 1,’1¢ ; o> ai - 100 
154% 1384, 156 Oct. 4 149% Apr. 20 Delaware & Hudson............ 42,503,000 Sep. 20,16 154 ane 00 
238 109% 238 Sep. 26 216 Mar.18 Delaware, Lackawanna & Western.. 42,277,000 Oct. 20, "1e¢ 238 - 
1644 4 1914 Oct. 6 8% Mar. 30 Denver & Rio Grande............ 38,000,000 18 haar "1.000 
29% 6% 45% Oct. 6 15 Mar. 8 Denver & Rio Grande pf.......... 49,778,400 Jan. 15, "1 14 2%, 11500 
133 112 144 Oct. 21 131 Mar. 8 Detroit Edison .....00.0.ce Ee oe 19,542,200 Oct. 16, 144 31 "r 5 
°70 °70 AG SA eo essooce Detroit & Mackinac...... éenvee . 2,000,000 July 1,’ *70 Pi 
70 52 120 May 10 7%.: Jou. T Detroit United Railway.......... 12,500,000 Sep. 1,’1 1173 2h F On 
122 103 121 Sep. 7 102% Mar. 1 Diamond Match ............... 16,965,100 Sep. 15, "1 ; fey, =f 100 
501g 5% 54% Apr. 29 41 July 13 Distillers’ Securities Corp.......... 31,416,600 Oct. 16, 16 45 4G L By oT 100 
80%, 16 29% Feb. 8 22% Aug.29° Dome Minestt...........0.. sees. 4,000,000 Sep. 1,'l¢ 241 24) ae ee 2 100 
ee we 119% Sep. 18 85 Sep. 8 IIE. icestas cetenaneas 4,843,500 ‘i . G 90 Lae 1) 
8Y% 2 632 May 138 4% Mar. 23 Duluth, South Shore & Atlantic.... 12,000,000 S608 6 a 
1543 4 14 Jan. 5 10 Jan. 27 Duluth, South Shore & Atlantic pf. 10,000,000 oe : 2 12 “ 00 
*. es *30 «Jan. 18 300s Jan. 18 Duluth Superior Traction........ 3,500,000 On se 
100 99% 0 eneenet oo , cecese §}«6©6s emt Powder 98.05. -c0sscccee 16,068,800 July 25, '16 100 os 
°605  °605 Sa t= ee Pe EASTMAN BVIATE 5 0inin.ind.s 19,586,200 Oct. 2,16 *605 ” 

79% 63 72 Sep. 25 58 Apr. 24 Electric Storage Battery 16,129,400 Oct. 2,°16 67 ee ‘ 
45% 197%, 435, Jan. 3 82 Apr. 22 Erie eee re re rr 112,378,900 , 38% 9 15 700 
59% 32% 598% Jan. 3 48 Apr. 22 Erie Ist pf.cecsess pages eine eves 47,892,400 Feb. 20, '07 53\ 1 % 4200 
5414 2 64% Jan. 3 4i ape. 22 3 9 Erie 28 pl.nicicscsieeses 16,000,000 Apr. 9,’07 . 45 er 600 
62% *62% i wehuaka co cecscee «© Erie & Pittsburght....... 2,000,000 Sep. 9,’ +521, ba. 

60 8 35 Jan. 7 12% July 13 JMEDERAL MINING & SMELT... 6,000,000 Jan. 15, "09 2° aN 
65 20 57144 Jan. 7 35% Apr. 24 Federal Mining & Smelting i 12,000,000 Sep. 15, '16 , 403% LL %& 00 

ee oe 5144 Oct. 19 493%, Oct. 21 GZASTON, WILL'’MS & WIGMORE 163,845 sh 49 403, —_ 3,800 
860 165 350 Mar.18 285 Mar. 1 General Chemical ............. 13,109,400 Sep i, ‘lf 335 + 9Y% 476 
116 106 116 Jan. 27 113% July 5 General Chemical Co. pf...... ecsce 15,206,300 Oct “ge 4 115% { A 240 
18542 38 187% Oct. 20 159 Apr. 22 Goneral WMlectsie .. <605.s026008 --101,507,400 Oct. 14,16 7 184% + 8% $7,300 
655 2 825 Oct. 21 405 Apr. 24 Gomera) DECOR. oo ciccsicsacse e+-+. 16,408,400 Aug. 1,°16 ) 825 +66 900 
136 90%, 128% Sep. 6 108 July 14 General Motors pf. ...-ccccccocccee 14,127,700 May 1, ‘l¢ 125% + 2% 5,700 
80% 24% 80 Apr. 10 67% Jan. 3 Goodrich (B. F'.) CO...ccccccsecsee 60,000,000 Aug. 15, "16 2 735 + 1% 15,500 
1141, 95 116% Mar. 16 110 Jan. 24 Goodrich (B. F.) Co. pf....-eee.e00- 27,300,000 Oct. 2, *1¢€ j 114 — 400 
91 79y% 99 Feb. 10 80 July 12 Cee COOOM cée ccs ccanencapes 15,000,000 Aug. 1, ‘lf 91 1 1.000 
128% 112% 2714 Jan. 4 116% Aug. 30 Great Northern pf...............249,476,850 Aug. 1, ’1¢ , 118% + % 2.900 
54 25% 50% Jan. 3 835, June 26 Great Northern ctfs. for ore prop.. 1,500,000 June 27, "1¢ 11%, 44% + 3% 26,400 
6255 37 533%, Mar. 9 84 June26 Greene-Cananea .........0...000 48,732,900 Aug. 28, "1 i 51% +2 7,700 
2° ee 96%, Sep. 15 71 May 4 ee ere ee » 4,930,900 eee 95 1. § 2 200 
ee ee 101% June 1 87 May 4 Gulf States Steel Ist pf........2-> 1,993,400 Oct. 2.1 99 ; : 
ee ee 9814 Sep. 15 72 May 5S Gulf States Steel 2d pf... ...cccoee 3,980,200 Aug. 1,'16 y 94% 1.2 400 
BRY, 80 96 Jan. 11 95 Jan 6 JYAVANAE 9 Re Bs BiB icicies 15,000,000 May 13, ‘1 96 Ja eee 5 

4 101 95 *100 Jan. 3 100 Jan. 3 Havana El. Ry., Lt. & P. 15,009,000 May 13 00 ae ° 
185 165 198%, July 24 179% July 18 Helme (G eS cee atsvndene saben 4,000,000 Oct. 2, ’l€ 195 = ae ee 
114}, 112 119 Mar. 8 117 Aug. 31 Pues (0. WED Gk, Ee ok ccciscsvds 8,964,300 Oct. 2,°16 117 os aaa 
118 112 ni aha wwde ‘ie nbawen Hocking Valley ......c.ece. seeee- 11,000,000 June 30, '16 112 = ss 
124 116 135% Oct. 7 126% Jan. 12 Homestake Mining ........ oeecece 25,116,000 Sep. 25, "1¢ 135%, “te 
113 99 109% Oct. 5& 99% Apr. 17 [eUN01s CUNTRALS: ois0.0066000 109,296,000 Sep. 1,'1 107%, 109 + 15; 12,800 
200 200 300 Apr. 11 250 Oct. 20 ee i a 10,231,000 Apr. 29,’16 § 0 250 15 100 

4745 165% 6955 Sep. 28 425, Apr. 22 Inspiration Consol. Coppertt..... 23,639,340 July 31 $ 65% + 8y 74.600 
25% 18% 21% Jan. 3 15% July 28  Interbor. Con. Corp. v. t. cfs... sh.) 227,566 rer 17%. «17% Ot OY 13,350 
os es 19 Junel2 18% June12 Interbor. Con. Corp. new...... (sh.) 460,462 e 19 re ‘2 

2 70 7744 Jan. 3 71 Feb. 15 Interborough Consol. Corp. pf...... 44,640,000 Oct. 2,11 ] e ’ 75% + % 2,700 
25 105, 20% Jan. 5 16% Aug. 12 Interborough-Met. vot. tr. ctfs..... 21,740,400 16 . ae 
85 49 80% Jan. 24 80% Jan. 24 Interborough-Met. pf..........000: 874,200 eee BO4 ‘ji , : 
293, 544 29% Jan. 5 11 Aug. 30 International Agricultural......... 7,348,700 , 18 18 +2 800 
71%, 8 74 Jan. 5 38% July 14 International Agricultural pf....... 9,552,300 Jan. 15, ‘1 15 48 +4 4,600 
114 80 119% June 7 108% Jan. 7 International Harvester, N. J....... 40,000,000 Oct. 16, ‘16 119 4. 3% ,100 
120 109% 122 Oct. 4 114 Feb. 29 International Harvester, N. J., pf.. 29.997,500 Sep. 1,°16 ‘ 120 
85 55 844%, May 18 68% Mar. 9 International Harvester Corp.... 40,000,000 July 15, °14 % 80 f. ¢ 0 
114 p0Y, 110 Oct. 4 104% Apr. 28 International Harvester Corp. pf.. a 992,500 Sep. 1,’'16 ? 110 ae id 
2035 18 50% Sep. 14 138% Feb. 15 internat. Merc. Marine cfs. of dep.. 38,053,100 ‘eee i% 41 + 44 17,440 
174 5514 1255, Sep. 11 61% Mar. 1 Internat. Merc. Mar. pf., cfs. of dep.. 46, 225,400 errr 10842 116 + 845 232,750 

o% 44) 56% Jan. 17 39% Aug. 22 International Nickel vot. tr. ctfs.t.. 37,427,650 Sep. 1,’16 §$ I, 82% + 2% 80,750 
110 105% 111% Feb. 23 105 Aug. 1 International Nickel pf, vot. tr. ctfs. 4,407,450 Aug. 1,’'16 105 rie ‘ : 
12% & 51% Oct. 18 914 Mar. 1 International Paper Co........... 17,442,900 eS 37% 16 ‘1 8% 165,300 
50% 33 105 Oct. 19 2% Feb. 1 International Paper Co. pf...... 22,539,700 Oct. 15, 16 } WS, 102%, + 7% 29.700 
10 6 6 May 16 2 July 3 Iowa Central ........ eae sconce LSE ROS soul 5 +. 1% 300 
18 18 10 May 15 9 May 10 Iowa’ Central pf...c.-ccc cemiauinad 719,400 May 1,’09 4 
os 6 Apr. 4 67 Mar. 9 JE SWEL TEA ..... idee) eseenas) RED , 91% + 2% >» 200 
ee ail 113 Apr. 4 104 July 6 OG "TNE SE. o s6 004006 ree ree 4,000,000 Oct. 2,°16 { 110% + %&% 62 
6815 61 7414 Oct. 14 60 Mar. 27 KA. CITY, FT. S. & M. pt Deddws 11,301,000 July 1,°16 741 
35% 205 32% Jan. 4 23% Apr. 24 Kansas City Stet pin aka aig 30,000,000 ‘ — 7% 275% 1 % 10.900 ‘ 
65144 54% 64%, Jan. 8 58 Aug. 18 Kansas City Southern pf........ .++» 21,000,000 Oct. 16, ’1¢ 66 60 =e 700 
88 76 100 June 20 80% Mar.2 ge i eee 6,000,000 Oct. 2,°16 975, 97%, 4. 3 100 

109 107 117 June 9 111% Jan. 27 Kayser (Julius) & Co. lst pf....... 2 181 900 Aug. 1, 'l¢€ 116 . . i 

as . 85% Sep. 6 66 July 18 Kelly-Springfield Tiret............ 5,100 Aug. 1,°16 $ } 78, + Bt ”) 
. ° 101 Sep. 5 95% July 15 Kelly-Springfield Tire pf........... 3,578,200 Oct. 2,°16 8 98 : . ro) 
°° *° 59 Apr. 3 4415 Aug. 2 Kennecott Copper............. (sh.) 2,786,312 Sep. 30,'16 § ~ §297 1 nas a0 
6 4 5% May 31 3 Mar. 15 Keokuk & Des Molines............ 2,600,400 Esees 41/, 4u, Loy 100 
po me 29 Mar. 27 29 Mar.27 Keokuk & Des Moines pf......... 1,524,600 8g” . oa 
12833 122%, 159 Feb. 3 126%, May 25 Kings County E. L. & Power..... 15,574,800 Sep. 1,'16 29 129 2 a 70 
94% 28 90 Sep. 29 64 May 5 ACKAWANNA STEEL CO...... 35,000,000 Sep. 30,°16 R4 863 L Os, 12.200 

106 2% 108% Oct. 17 103% Mar. 29 Laclede Gas Co..... ere eee 10,700,000 Sep. 15,°16 ; 08% 109% of. “3 4 000 
16% 5 22% July 19 10. May 2 Lake Erie & Western............ 11,840,000 Bea 19% 210 #417 1.500 
41% 19 46 Oct. 6 32 Apr. 20 Lake Erie & Western pf........-. 11,840,000 Jan. 15,’08 44% 45 ate "600 
a6 sa 564% June 5 40% July 13 Lee Rubber & Tire..... o0se0eG@h,) 100,000 Sep. 1,°16 ) 4246 42% . ¥ 900 

oo 645, _ 87% Oct. 5 74% Jan. 31 Lehigh Valleyt ....... PEP. Serer 60,501,700 Oct. 14, '16 ; S3 R41, ‘ 30 900 

260 207 300 Oct.19 240 Apr. 14 Liggett & Myers..... ES -+. 21,496,400 Sep. 1,16 285 207 + 71 1475 

129° 113% 123% Oct. 17 118 Mar. 30 Liggett & Myers pf....cccccccecess 15,382,300 Ost. .2,°is 1% 6 123% 123% ae . "100 
27% 15 41% June 12 20 Jan. 31 Long Islandf ........ Kenenwe eeees 12,000,000 Nov., 1896 ] 34 $4 1,300 
81 16 84 _ Oct. 19 14 Sep. 22 Loose-Wiles Biscult .........0:.. 8,000,000 oka 17 26% + oy 14.400 

106%, 86 81% Jan. 13 78 Mar. 16 Looss-Wiles Biscuit Ist pf......... 4,915,000 Oct. 2,°16 1% 82 88 + 6% 400 
6T 55 60 Oct. 19 50 Maer. 8 Loose-Wiles Biscuit 2d pf........ 2,000,000 Feb. 1,°15 1% 60 60 ae’ 200 

‘ 189 165% 239% Aug. 19 179% Jan. 19 eo i A: errr es | Oct. 2,°16 3 Q 222 222 -_ % 1 0) 
118 112 122% Sep. 22 115% Jan. 6 Lortilard (P.) Co. pf........eeees. 11,277,400 Oct. 2.16 i% @ % 121 121 — 1% 200 

180% 1044, 140 = Oct. 5 121% Mar. 1 Louisville & Nashviile........e.; 72,000,000 Aug. 10, '16 8% SA 8% 137% 137% ++ % 700 

+ 1% 1,400 


34 72% 81 "Feb. 10 78 Apr. 14 ACKAY COMPANIES 41,380,400 Oct. 2,°16 C : 
’ soeecveese 41,380, » 16 1\% 64 85 
Or we 68% June T 65% Jan. 20 , Companies pf........». 50,000,000 Oct. 2°16 i 7 9 6 . 67 or oA 200 
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Range Range Amount Last : a 
i” "in. High oun ties Date. — Stock Listed. —= Gent. lee. High. Low. Last. nae 
5 2 1% Aug. 24 144 May 10 Manhattan Beach éacécécccee 85,000,000 oneee j . me cA 1% Ae. 
132 125 131% Jan. 28 128 Apr. 28. Manhattan Elevated gtd iévevee HAO | OG: aL 1% Q 130 
6914 DO 67144 May 24 55060CFeb. 1 Manhattan Shirt wseee- 5,000,000 Sep. 1,°16 l Q . 61% 
108 101 118 May 16 109 Jan. 18 Manhattan Shirt ¢ pt 2,377,300 Oct. 2,°16 1% Q 115% 
92 15% 99 Sep. 25 57% M 3 Maxwell Motor seees 12,791,900 Oct. 2,716 = Q SH7% 904 AS 
103% 43% 93 Jan. 3 7S Apr. 22 Maxwell Motors Ist pf . 13,672.200 Oct. 2,°16 1% =6Q S6% 87% % 
68'4 18 G07 May 6 424%, Mar. 2 Maxwell Motors 2d pf .. 10,851,500 Oct. 2,716 1% Q 5D 56 1% 
6514 9) 6814 Oct. 5 M% Jan. 31 May Department Stores.....+.++ . 15,000,000 Sep. 1,'16 12 Q OF 66 67 +r 
10614 94% 109 May 17 102% Jan. $1 May Department St Wis <xaus 7,200,000 Oct. 1,°16 1% Q 10 13 105 1 
154'4 is | 129% Jar ; 88% June 28 Mexican Fx eum or 35,526,500 Aug. 30, '°15 ll, ; L14 OW 110% $e 
10444 67 10554 Jar ; 89 ] 28 Mexican Petroleu (cccncen Dee Oct. 1,°16 2 Q ; ; NB 5g 
a6 174 41%, Sep. 25 pe 4 3 Miami Coy eT er eee 3,795,570 Aug. 15,°16 $1.50 Q ) 7% 39 1% 
*110 *°100 10 Jan. 3 *105 Apr. 22 Michigan Central weeeeee 18,738,000 July 29, °16 2 Ss 110 
Te BI, Oct. 21 4 5 Minneapolis & St. I ne . 21,257,700 ;. 24 ss 5, 
19% S 6% Jan j rl Mar. 1 Minneapolis & St. I , 3,802,000 July 15, O04 214 4 His 6 
ee 7 5% July 25 5% J 21 lin polis & St. I trust certs. 12,.230400 =... ee 
49 24 33% Jan. 6 144% July 3 Minneapolis & § is pf ip 1,068,700 Jan. 15, °10 ” 
12634 106 130 (Oct j 16 Apr. 24 Minn., St. Paul & S. S. Mar 25,2065, S00 Oct. 16, 16 31g SA 125% 125 1% 
136 — 23 IST Jan. 3 128% Sep. 26 Minn., St. 1 & SS. Marie pf 12,603,400 Oct. 16,716 $12 SA lost Lbhs 
75 70 75% Jan. 13 (2 July 13 M S MI HATSHO et. 216 2 . 
154% { 7% Jan. 1 ‘ 6 Mi i K & Tex ; G3.300,300 ss. rccoce hy be, Lt 
a 10% 1 far ' 10 Apr. 3 Missour!l, Kansas & Texas pf...... 13,000,000 Nov. 10, '13 ps ee 154 1bhg a) 
1814 1% 7% Oct. 20 Rl, ! Missi Pacif 19.992 500 30, OS 2 ee 55 ol, 7 2 
7 ; 7% Oct. 20 e M Pacifi 1075.00 7 14 7 2 
4 17 » S ‘ \l | i) er TO. cen atbabeieexae  “Keoehed 25 25% 243, 8 
6% Oct. 2 1% 8 i i i ane eee 1% = 5 ne i 
‘ Hs Ma 7 9 Mar. 7 M Plow 1 , iceces nee Sep 1,16 1, Q HS 
TO% 2 9614 Oct. 6 GSi, M 1 M | EE ae ee 29,658,500 Oct. 2,716 4% Q mG M415 95% 3M 
114 99 117 Se] ~ 19 ] 3 Mont Powe Sm 9 TOO.0 0 Oct 2 16 1% Q 117 117 117 ee 
112% 112 ge ee eS M omery WV pt weee. 5,000,000 Oct. 1,°16 1 Q 112 
88% 8114 $2 J 21 S014, A 31 Morris & } ‘ re” 15,000,000 July 1,°16 ; SA SO) 
154 120 140 june 13 130 Jan. 24 YTASH., CHAT. & LOUIS 16,000,000 Aus 1,°16 1 SA 13514 
132 116 13114 Oct. 19 118 9 N National | ( 29,236,000 Oct. 14,16 I% Q 131 127% 128% 
12714 119 May 12 124 Tune 30 National Biscuit Co. pf...-cccecees 4,804,500 Aug. 31, ‘16 | Q 128 12814 1281, 1% 
90 OS Sep. 12 71 M 9 National Cloak & Suit ah aaa iZ000.000  ...... S53 % So S334 1} 
111 100% Fet 1 106 May. 20 National Cloak & Suit pf......cees 1,850,000 Sep. 1,°16 135 Q : . 110 
OOM y! Sep. 29 19% Apr. 22 Nat. Enameling & Stamping Co.... 15,591,800 July 15, 05 va 30 28 29 2 
97 7 Feb. 18 92 Jan. 14 Nat. Enameling & Stamping Co. pf. 8,546,600 Sep. 30, '16 1%, «= Q Mio OD 95 
TO% 44 Sep. 21 Ho Ar 22 National L ge !O. 750.000 Sep. 39, °16 1 Q TO% OT% 69) 1% 
115 LO4S, Oct , l I 9 National Lead Co, pf wcsece 24,463,600 Sep. 15, 16 1% Q 115 L14 115 
281% 14% Feb. 18 Jan. 21 National Rys. of Mexico 1st pf..... 28,831,000 Feb. 10,°13 2 ; 24 
9% 1% Jan. § m4 Oct. 9 National R of Mexico 2d pf....124,571,400 ...... : m4 
17 11% 2344 Sep. 25 ih jan. 31 Nevada Con. Copper ¢ ecee 9,997,285 Sep. 30,°16 §S$1 Q 23 21% 22% 1% 
104% Mitts 12% Oct ! 118 July 14 New York Air Brake ’ 10,000,000 Sep. 22,'16 2 Q 162 156 159 + 5% 
TIO% bd a 114% Oct ’ 100% Apr. 22 New York Central ... 162,354,000 Aug. 1,°16 11, Q Log 1075, 107% 
46% JO 5 Jan. 13 33 Apr. 17 New York, Chicago & St. Louis.... 14,000,000 Mar. 1,°13 $ ; : oi 3 
8414 75 "iA Feb 1f 7 Oct. 18 New York, Chicago & St. L. Ist pf.. 5,000,000 Mar. 1,'16 > A ‘ re TS 
66 50 67 June 21 50 = =Apr. 11 New York, Chicago & St. L. 2d pf.. 11,000,000 osecee ‘ oT 57 57 2 
18% 14 16 Sep. 18 914 May 12 Siete Wee DOU 6 idicccssdtcesaces 7,000,000 sedead ‘ ne ‘ ‘ 14% 
°25 25 35 ©6Sep. 14 25 Apr. 28 ee: a. 6 eee 10,000,000 Oct. 16, °11 I . ° 35 
*118 112 "116 May 10 *115 Aug. 8 New York, Lackawanna & Western, 10,900,000 Oct. 2,°16 14 Q ne « “ae 
&9 3 77% Jan. 10 57 3=6Apr. 26 New York, New Haven & Hartford. 157,117,900 Sep. 30, °13 1% 61% 604 605, 5% 
85 21% 31 Jan. 3 26 May 5 New York, Ontario & Western..... 58,113,900 July 24, '16 ] ; 28% 27% 2846 1% 
27 15% 27 Jan. 6 20 Apr. 12 Norfolk Southern ....-.cececees ~~» 16,000,000 Jan. 1,°14 1, a 24% 24 24 % 
122%, 9914 147% Oct. 16 114. Mar. 1 Norfolk & Western........ naiunatl 118,613,000 Sep. 19,16 1% Q 147% 142% 142% 1% 
80% 89% May 22 841% Feb. 25 Norfolk & Western pf......cccceses 25,900,000 Aug. 19, 16 1 Q 86144 85% S54 % 
81 64 7 Jan. 3 651%4 Apr. 26 North American 5 otd'ee Se eneaton 29.779, 700 Oct. 2,°16 144 Q 72 69 71% + 3 
°84% °84% ‘és be waawe on koi called Northern Central ¢sshecsd ae Eee July 15,16 3 SA “y > "S44 
68 68 90% Aug. 0 70° Feb. 28 Northern Ohio Traction & Light.. 9,000,000 Sep. 15,16 1144 Q wa 9014 ge 
118% 9914 118% Jan. 4 108% Sep. 2 Northern Pacific wee e 47,998,400 Aug. 1,'16 1% Q 112% 111 11234 114 
61 *51 oe i easels as eel Northwestern Telegraphf......... 2,500,000 July 1,°16 3 SA sy “ *51 mn 
“ So% Oct. 19 Oy Oct. 9 QOH CITIES OS errr eeecece 6,109,000 eens - .: “a 8554 8114 S4 + 2% 
sy ee 73% Mar. 10 69'5 Apr. 19 Old Dominioni vacsetbbaens., ee Sep. 28, °16 Q ‘ 10% 
pa — 12% 2 11% Jan. 7 6 July 20 Ontario Silver Mining............. 15,000,000 — Dee. 30, '02 7 cf 6 i 
ec ad 96 Oct. 5 83 Sep. 30 Owens Bottle Machinet.......... i : ca 95 95 935% t+. %& 
*- “* 117) = Ort. 116% Oct. 7 Owens Bottle Machine pf.......... [ete . *eseexe ‘a ae , 116% 
as 85 Apr. 20 S214 Sep. 14 PABST BREWING pf......ccee-- 2,000,000 Sep. 15, 16 1i% Q . 82% 
7 65 65 July 5 53 May 6 Pacific Coast ee ne 7,000,000 May 1,°15 ] ‘ 65 
= +e 72 Sep. 7 72 Me 7 Pacific Coast 2 a 1,040,000 Aug. 1,'16 1 Q i m 72 iF 
38 8% 3 Aug. 21 11% Jan. 3 Pacific Mail , é ; 1.000,000 Dec. 1,'99 if 27% 25 23 1% 
ee + 99% July 10 9) June 6 Pacific Mail pf tees, a eee ' oe - 9614 , 
40h, 26% 44 Jan. 15 32%, Apr. 25 Pacific Telephone & Telegraph..... 18,000,009 ere . 4146 36 3842 f 
95 DOYS YS Sep. 20 9344 Jan. 4 Pacifie Telephone & Telegraph pf 22. 000.0900 Oct. 15, °16 144 Q : ; 98 
G1 5158 o) Oct. 4 50%— Aug. 31 Pennsylvania Railroadt........... 499,265,700 Aug. 31, 16 i% Q 0844 575, 577 
123% 106% 18 Oct. 10 10% May 5 People’s Ga NN, ons wiitt eas 38,495,100 Aug. 25, 16 1% Q 11244 110% 110% 114 
154% 4 15% Oct. 4 8 Mar. 14 Peoria & Baustern......cccccccece po rer , ; 15% 14% 14% a4 
84- 15 55 Jan. 20 43% Apr. 19 Pettibone-Mulliken .......cccceces 6912800 sa avece . . : oe 15% 
oS 83 92% Fet 7 90 Mar. 27 Pettibone-Mulliken Ist pf........ . 1,614,090 Oct. 1,°16 1% Q ; = 90 
49 35g 16 Jan. 17 38 Sep. 12 Philadelphia Co.+ ‘née . 42.913,000 Auy. 1,°16 ST «) 1114 10 $11, iY) 
86 65 S8 June 5 78 Feb. 17 Pitts., Cin., Chi. & St. Louls+....... 37.595,800 Jan. 25, '16 2 ‘ S3 SO §2 1 
Ast, 0 98% Jan. 13 SS Jan. 26 Pitts., Cin., Chi. & St. Leuis pf..... 29,916,000 July 25, °16 = 95 bt a 95 
42% 15% 38% Oct. 17 2254 Apr. 24 Pittsburgh Coal Co. of N. J ... 3,364,200 ees ; 383% 37 37 1% 
114 8155 111% Jan. 13 100 Mar. 8 Pittsburgh Coal of N. J. pf . 1,585,900 July 25, 16 1%, Q 110 110 110 7 
ee ‘ 37% Oct. 5 244 July 28 Pitts. Coal ¢ of N. J. cfs. of dep.. 28,179,700  ...... 37% 36% 3714 1% 
= ; 1OS% Oct, 5 104 Aug, 25 Pitts. Coal Co. of N. J. pf.cfs. of dep. 25,605,100 ~— ...... , 108% 107% 108% M% 
*158 14 1G Oct. 11 1G Oct. 11 Pittsburgh, Fort Wayne & Chicago. 19.714.285 Oct 2,°16 }**4 Q ae 156 
102'., 74 lob =9Oet. 5 93%, Feb. 10 Pitteburgh Steet pf... .cccccccsses 10,500,000 Sep. 1,°16 1% Q 1055, 1053 105% 14, 
78% on 73% Oct. ZO 12%, July-14 Pressed Stecl Car Co........cccees 12,500,000 Sep. 6,°16 1 , TH% OF 72% 7% 
106 S86 105 = Oet t 9S, Aug. 17 Pressed Steel Car Co. pf........6.. 12,500,000 Aug. 24, 16 1% Q 105 104 104 
120 100 37) = Sep. 27 11S an. 3 Public Service Corp., N. J ... 25,000,000 Sep. 30, '16 2 Q 130 130 150 
++ = 9% Oct. 19 Bly Oct. 16 Public Service Corp., N. J., rights... .... oi ee ae 55% 5M 5,4 
170}, 150% 177 = Sep. 30 150% May 10 Pullman Co. . error eer Aug. 15, 16 2 Q 17342 170 17Ol, 1e 
5% \% 6% Jan. 19 2% Mar. 22 ETRETEMEEAV IR, 0:00.40 0606005 gas TE. oo Bees 3 3 2u, 2%, 14 
% % 8% Jan. 26 3% May 25 Quicksilver pf......scccccece -- 4,291,300 May 8, ‘01 2 +. . 37% 
64 19 77% Oct. 6 2 «6Apr. 22 I AILWAY STEEL SPRING CO.. 13,500,000 May 20,°12 3 ‘ 56 51% = 54 3Y% 
102 S6L4 102 Sep, 29 05% Mar. 9 Railway Steel Spring Co. pf.... 13,500,000 Sep. 20, '16 1% Q 105, 100 100%. % 
27% 15% 27 Sep 2 20° Jane 23 Ray Consolidated Coppertt........ 15,771,790 Sep. 30, 16 87tk Q 26 25 254 4 
8555 U9 115% Sep. 27 75% Jan. Sl Readingt . ee Pr re 70,000,000 \ug. 10,°16 2 Q 111% 106% 110% 45 
45 40% 46 Feb. 29 41% Feb. 19 Reading tnt 96.9. .cccccccass eccess 28,000,000 Sep. 14, '16 I Q 4 4314 4553 b 
44 40 52 May 19 41% Feb. 21 Reading 2d pf. i tetanemen $2,000,000 Oct. 12, 16 1 Q $16 46 16 , 
57% 19 83% Sep. 29 2 June 26 tepublic Iron & Steel Co........ co SI —ti‘“‘i A ee ‘ 77% T0% 76% 75 
112% 72 116%, Sep. 14 106% June 2G Republic Iron & Steel Co. pf....... 25,000,000 Oct. 2,116 §5% 112% 111% 112 
25 oe sO Oct. 6 2¢.. July 1 8 Rutiand R. RB. wf.....rccccoccsce . 9,057,600 Jan. 15, ’OS 114 ee 30 
8 1% 6 Jan. 7 1% Apr. 15 St LOUIS & SAN. FRAN....... 1200,000  ..e6.. - , = 5 
14% 7 10 Jan. 7 24) Apr. 14 St. Louls & San Fran. Ist pf.... 504,600 May 1,°13 SY 
10% 3 S tn 7 2 Apr. 14 St. Louls & San Fran. 2d pf....... 1,780,800 Dec. 1,’'05 l ee ee oe 5, 
ee ° IY Oct. 20 15% May 18 St. Louls & San Fran isco, Wa Becece eee tesees reece ** 19% 1S 19% 1 8 
23 11 22% Oct. 20 16 May 4 St. Louls Southwestern........... 16,356,200 ...... ‘ oe 22% 21 22 : 
4545 29 4614 June 9 3714 Sep. 7 St. Louis Southwestern pf........ 19,893,700 Apr. 15, 14 i... a 45 44 45 + 2 
ee o. 844% Sep. 19 77 Sep. 15 Saxon Motor s4sOeceness. . eee Oct. 2,°16 1''4 Q SO TS8te SO + % 
20% 11% 18% Jan. 13 14 Apr. 22 Geatioare Aly LANG. .s.ccscancecqcs. THABBBD == iceass ee ee 17% «616% «16% - ¥&% 
43% 29%, 42% Oct. 10 34% Apr. 24 Seaboard Air Line pf.,....+-cee.- . 1,813,300 May 15, ‘14 ] 39% 38 385, + %&% 
209% 131% 216 Sep. 27 16814 Mar. 1 Sears, Roebuck & Co......... «+--+. 60,000,000 Aug. 15, ‘16 1%  Q 215% 214% 215 + 3 
12 121% 127% Mar. 3 125 June2s Sears, Roebuck & Co. pf..........-. 8,000,000 Oct. 1,°16 i% QQ 126% 126% 126% + 3 
oe i. 40% Feb. 14 24 July 13 Shattuck Arizona Coppertt........ 1,819,890 July 20,'16 §$1.25 Q 29% 28% 28% t+ % 
, 66% 2 664% Oct. 56 37 July 14 Sloss-Sheffield Steel & Iron....... 10,000,000 Sept. 1,°10 1% =«C««e 64 57% 63 + 8 
102 85 101 Jan. 13 91% Apr. 18 Sloss-Sheffield Steel & Iron pf..... 6,700,000 Oct. 1,°16 1% Q 98% 96% 98% + 1% 
164 44 240 . June 10 146 Jan. 29 South Porto Rico Sugar........... 3,974,400 Oct. 2,'16 5 Q 22 210 220 +15 
110 89% 120 June 6 106 Feb. 2 South Porto Rico Sugar pf......... 8,739,000 Oct. 2,°16 2 Q - ot 115 a 
104% 81% 104% Jan. 4 94% Apr. 22 etinens TAM. 6443350 30sien8es 272,677,900 Oct. 2,°16 1% Q 101% 100 100% + % 


8 


120... - 94% 120% May 81 115% Mar. 29 Southern Pacific tr. ctfai:..:.6.+i. 3,706,300 weseee oe 
“2s Wy 80% Oct. 10 18- Apr. 2 Southern Railway. ...csieeecesses 44,586,900 eUSeve é< 


= 
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2,600 
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Range Amount ast 
—fer Year 1915.— for Year "916. STOCKS. Capital Dividend Paid Per Ff Net 
High. Low. High Date. Lew. Date. Stock Listed. Ce High Low. Last. Changes Sales. 
65 42 72 Oct. 10 56 Apr. 24 Southern Railway pf....-cscsccees 40,222,000 Oct, 15, '14 67% 68% + 1% 5,200 
06 3 103%% May 25 86 Mar. 10 TE rr 4,690,000 Aug. 15, '15 991, 98% 99% 4- 2% "OTS 
85 66 94 May 17 85 Aug. 23 Standard Milling pf...........+--.. 6,488,000 Aug. 15, '16 { 93 93 -] 400 
195 85% 167 Jan. 3 119% Sep. 1 Studebaker Co...... oncceccese . 30,000,000 Sep 16 7 120% 156% 6% 18,400 
119%, 91 114. Mar.14 108% Sep. 26 Studebaker Co. pf...cccsscocseees 10,965,000 Sep. 1,°16 6 111 111% 1% 845 
ee ae 7942 Sep. 25 63% Oct. 9 Btls BOGE oc osccwsesas (sh.) 23,582 ae 69% 66 68 2 8,800 
70 2544 6615 Jan. 5 21% Oct. 11 (TENNESSEE COPPER....cceesee 5,000,000 Apr. 15,'16 7 244%, 22%, 238 1 25,700 
oT 12 235% Jan. 3 177% June 27 MN Ss £6542 bdawernes tenes - 56,999,000 Oct. 2,°16 225% 221 2241 4 7,700 
a aa 205°4 Sep. 14 181 June 27 Texas Co. sub. rec......2. sp itcias a Rice aad a TF 206% =... #»osshee 
17% 814 15 Oct. 20 6% Feb. 14 Texas Pacific ......seseee- seeees 88,760,000 ‘a ; 12% 145; 17,000 
105% 101% 122. Apr. 3 120 June 7 Texas Pacific Land Trust......... 3,166,300 | rs 
6434 35 68% June 22 ee OCG 2 TR | BOO ic oie 5 5 isis 6s bcc 16,573,400 Oct. 1,'l1é 81° 55 5514 1% 5,290 
os és 59% Oct. 5 4544 Sep. 5 |. Tobacco Products........... wabawe 16,000,000 ' 56% 535, 54% 11,100 
1038 95 109% Mar. 16 99 July 14 Tobacco Pro@ucts pf......-ccesses 7,150,000 Ot. 2” ) 105 105 200 
5% 1 10% Oct. 6 5 Apr. 26 Toledo, St. Louis & Western....... 2,434,100 Oct. 16,1 ‘ 3, 93, 200 
6% oY 6% Oct. 6 5 May 22 Toledo, St. L. & W., cfs. of dep...... 7,565,900 6Y, 6 6Y, 300 
1444 54% 18% Oct. 6 10 Feb. 15 Toledo, St. Louis & Western pf...... 2,117,600 Oct. 16, ‘11 14 oa 
3 6 & Oct. 7 8 Feb. 10 Toledo, St. L. & W. pf., cfs. of dep.. 7,882,400 ’ 12 12 13 200 
100 90 99. May 22 94 Mar. 24 Twin City Rapid Transit.......... 22,000,000 Oct. 2,°16 7 97 97 100 
125 125 - nedsows ee inadape Twin City Rapid Transit pf........ 3,000,000 Oct ? sS 8 82820206lettt(st P 
97 De 108% Oct. 21 86 Jan. 12 NDERWOOD TYPEWRITER... 8,500,000 O« 2,°16 « 109 109%, + 1% 700 
110 98! 118 Aug. 10 110 Jan. 28 Underwood Typewriter pf... 4,500,000 Oct. 2,16 , 114% 114% 114y : 50 
ee ' 104% Oct. 20 87% Oct. 16 Union Bag & Paper Co. new........ 1,010,300 ee 044% 87% 102% 17,000 
91 4% 18% Oct. 19 4Y%, May 9 Union Bag & Paper Co........ , 16,000,000 — i8% 11 15% +4 164,750 
3) 22% 75% Oct. 20 28 Jan. 27 Union Bag & Paper Co. pf........ 11,000,000 Oct. 15,°12 i 15% 62% $74 15 3,950 
141%; 115% 152% Sep. 27 12934 Apr. 22 UI TENE 3:5 555d a csaccins eee 222,291,600 Oct. 2,°16 1% 147% 150% + 4 158,200 
84% 79 84% Sep. 29 80 Sep. 1 CAOah Ne Mae iw ia ce ewer 99,543,500 Oct. 2,'16 ¥% §21, 82% - 2,800 
66% 42 64 Mar. 20 46 Oct. 4 United Cigar Manufacturers........ 18,104,000 Aug. 1,'16 % 49 49% + 2te 306 
110 110 111, May il 108 Mar.14 United Cigar Manufacturers pf..... 5,000,000 Sep. 1,18 106 2 3240 ue ‘ 
105 90 105% Aug. 9 90 Feb. 98 United Cigar Stores.............. 27,153,720 Aug. 15, 16 10144, 101% 14 2,700 
121% 115 120 Mar.10 115 Feb. 10 United Cigar Stores pf............ 4,526,540 Sep. 15, °16 119 ae 
163 139 16915 June § 136% Jan. 31 RT GE Tis ain os we ian bee a 48,279,200 Oct. 14, '1¢ $ 159 16114 1 9 8,100 
30% S 214% Jan. 4 7% May 9% United Railways Investment Co... 20,400,000 ...... 6 2,000 
49%, 21% 39% Jan. 3 17 Sep. 16 United Railways Investment Co. pf. 15,000,000 Jan. 10, ’07 2 1,700 
31% 8 28 Oct. 2 15% Jan. 31 U. S. Cast Iron Pipe & Fy. Co..... 12,106,300 Dec. 1, '07 2614 2 6,000 
5544 3214 57% Oct. 21 48% Feb. 5 U. S. Cast Iron Pipe & Fy. Co. pf.. 12,106,300 Apr. 15, '14 Me ‘ 1,500 
734 43% 49% Apr. 29 2 Sep. 9 United States Express...........+. 10,000,000 May 31,'16 § 7 
31% 15 170% Apr. 6 97 July 18 U.S. Industrial Alcohol........... 12,000,000 : 7 116,300 
107 70 114 Jan. 18 9914 July 11 U. S. Industrial Alcohol pf......... 6,000,000 Oct. 16,°16 1% Q « « FOR 1.2 oan 
50 25 49 Feb. 23 25 June 27 U. S. Realty & Improvement...... 16 162,800 Feb. 1,’1 2 7. 1,000 
10% M4 3% Jan. 5 1 June 1 U.S. Reduction & Refining........ 5,918,800 J 2% 3,000 
10% 1 4 Jan. 4 % Aug. 2 U.S. Reduction & Refining pf..... 3,945,800 Oct. 10,'07 5 6,800 
T4A% $4 63%, Sep. 29 47% Mar. 1 United States Rubber Co........ 86,000,000 July 21% + ‘ 25,600 
110 101% 115 Sep. 18 106% Feb. 5 United States Rubber Co. 1st pf.... 60,223,200 16 — % 1,900 
76% 76% 6 watt abit United States Rubber Co. 2d pf..... 433,900 uly 8 im @ «i «« 0% ##.w. ssn 
ee ee 80% June 9 62%, June 27 U. S. Smelting, Ref. & Mining7..... 3,538,500 Oct. 14, '16 $1 i, i 4,800 
ee as 53% Apr. 11 50 June 20 U. S. Smelting, Ref. & Mining pf.+.. 1,992,500 Oct. 14, '1¢é 37 4 200 
80% 38 120% Sep. 29 793, Mar. 1 United States Steel Corporation... .508,495,200 Sep. 29, '16 g: 20 11 1,612,700 
117 102 122 Sep. 26 115 May $ United States Steel Corporation pf. .360,314,100 Aug. 30, '16 ] 21% 1 6,551 
81% 4814 99% Sep. 25 74%, July 14 TR Ca kos a cidbacsinsn0s.c4c0 16,244,900 Sep. 30,°16 4&$§ DY, ™% 54,000 
es os 20% Feb. 3 16% June 1 Utah Securities Corp......ccccee - 15,707,500 saws 18 : 1,2 
2 15 51 Jan. 17 36 Apr. 24 JIRGINIA-CAROLINA CHEM... 27,984,400 Feb. 15, '13 i 15% 4 17,300 
1157; 80 113% Sep. 25 108 Apr. 22 Virginia-Carolina Chem. pf..... 20,011,800 Oct. 16 ee l 100 
74 36 62144 Jan. 7 41 July 27 Virginia Iron, Coal & Coke........ 9,073,600 ; 48 600 
47\, 45 48% Jan. 20 45% July 20 Virginia Railway & Power......... 11,949,500 Oct. 20,16 1% 8A «© « 4% «ss “omen > 
19 5 1014 Sep. 19 7 Mar.10 Vulcan Detinning ........ sececces aoa ° . 
3 21 26% Sep. 19 2014 Sep. 18 Vulcan Detinning pf.....-.eseese0- 1,500,000 Mov.00,°9RB «8 j.«8 + « @2@¥@ os . Swan ‘ 
17% 1214 17 Jan. 3 13% Sep. 13 WAPASH «2. eee eee aie ceese 43,551,500 ee 15% Ly, 16,800 
49\, 43% 58 Oct. 20 411% Mar. 1 NS As 0:6 dnt 0:dnaneaeas 46,200,000 eo 58 62,100 
32% 25% 82% Jan. 15 25 Apr. 22 WU I I ios cdasdeaanséwere 48,723,800 831%, 2 51,600 
1347, 77% 135 Jan. 17 1231%4 May 15 Wells Fargo Express.....cecessses 20,907,000 Jul ily 15, '16 § ‘ §2% be 1,210 
85% 914 34% Mar. 27 2444 Feb. 28 Western Maryland ....cccocvcceccs 49, 129.200 vr 31% 16, 
5036 25 55 6=6Oct. 16 40 Mar. 7 Western Maryland pf..... eeveeees 10,000,000 Oct t. "19 12 5 4,000 
90 57 10542 Oct. 18 87 Mar. 1 Western Union Telegraph.......... 99,773,300 Oct. 16, '16 LG 29,750 
148 140 145 Aug. 22 139 May 8&8 Westinghouse Air Braket...... ooe0 mae 638 450 Oct. 2.,°9 2 Q ow oo eS op =e > 
747% 32 715, Mar. 15 52% July 14 Westinghouse E. & M.7j............ 53,541,050 July 3 6 414 2 68,700 
85 58% 79 Mar.15 70 Apr. 19 Westinghouse E. & M. Ist pf.¢...... 3,998,700 Oct. J Ss if @ ow os» aa  « oon ° 
255 23244 281 Sep. 5 225 Mar.17 WavMAoUOR oc ncn cccsceeieas 4,600,000 ot. 2.736 8 @ «wo ox Se ce “Sa 4 
112 112 118% May 17 111 Jan. 3 Weyman-Bruton pf........-ccee0. 4,600,000 Oct, ‘ ote 
6% 1, 6 July 10 2 Oct. 19 Wheeling & Lake Erie....... sees 20,000,000 ve , 5,200 
19% 2 18% July 5 5% Sep. 80 Wheeling & Lake Erie Ist pf...... 4,986,900 wa 5 800 
8% 8 7% July 5 2% Oct. 4 Wheeling & Lake Erie 2d pf...... 11,993.500 ‘ ; A 1,800 
ja 59% Oct. 19 57% Oct. 19 We, G6. sscdedtionceesssws 14,796,950 Oct § 3, 21,500 
67 21% 81% June 5 43 Oct. 9 WilyS-OVOTIONES civ ccessdecccecs 22 420,975 Oct L % % 106,400 
is 117 June 5 102 Mar. 2 Willys-Overland pf........ i etig kes 14,968,300 Oct. § 6 { 105 104 1 43 1,200 
45 28 56% July 20 3s Apr. 19 Wisconsin Central . pei ee ++» 16,147,900 ; ) 18 50 1,600 
120%, 901 141%, Oct. 5 118 Jan. 5 Wosrwerts Gr. FW) Cis ccsscceues 56,000,000 Sep 140 140 - 600 
24 115 1255, Oct. 2 123. June 29 Woolworth (F. W.) Co. pf.......... 13,000,000 Oct 16 48, 124% 124% % 200 
36% Sep. 14 25 July 13 WorthingtoR®. Putip. .oos6cdcascecie 8,699,200 ‘a 34 31% 31% ; 400 
a 100 =Sep. 14 9 July 13 Worthington Pump pf. A.......... 3,031,600 Oct , ” 100 100 100 
oe 66142 Sep. 14 52% July 14 Worthington Pump pf. B.......... 6,680,800 ue 60% 59 59% 1 1,3 
Note.—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are used for les amount they are marked with an 
asterisk (*). ¢tPar $50. tPar $25. ftPar $20. {tPar $10. t?#tPar $5 §The rates shown in the table include extra specia as follows: American Coa extra 
and a special dividend of 15% on account of the liquidation of the company’s Jersey City wharf property; America yal I ® in stock; American Smelting & Ree 
fining, 44% extra; American Zinc, Lead & Smelting, 50% in stock; Butte & Superior Copper, $5 extra; Bush Termir 246% @ lier Motor, 1% extra; Cen Leather, 
1%; Chino Copper, $1 extra; Crucible Steel preferred, 14% extra on account of accumulated dividends; Cuban Ar } 2 in cash and 40% in sto Eastman 
Kodak, 714% extra; Ingersoli-Rand Company, also 30% in stock; Lee Rubber & Tire, 25c. extra; Nevada Consol i Cor xtra; Ray Consolidated Copper, 25c, 
extra; Republic Iron & Steel preferred, 4% extra on account of back dividends; Shattuck Arizona Mining, 75 cer and : $1.50 extra. **Includin ng the amount 
of New York Central Railroad stock listed. [{Special dividends on liquidation were paid as follows: Pacific Mail, $25, N States Express, 25%, Nov. 15; United 
States Steel, 1% extra. 
= = — ~~ ——_— ——— 
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and New Zealand are the two principal markets for 
pulp and paper from this part of the Dominion. 
The growing connection between this Province and 
the sister British Commonwealths of the antipodes 
in pulp and paper has been the direct cause of the 
addition of a regular monthly freight service to the 
Canadian-Australasian Line, which also operates a 
Five 
fine freighters are now included in that service. 
But the accommodation is yet by no means ade- 


passenger service between the three countries. 


quate. 


It is in minerals, however, that British Columbia 
is most conspicuous in an industrial way just now, 
and the richest of all its pee S is copper, the 
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value of £ which has ane eines so panera a the 
war. British Columbia is one of the richest cop 
per countries in the world. And, fortunately, rail 
way trains rather than boats are most needed ir 
transporting copper and the other minerals to their 
markets in the East. The three largest copper 
mines and the two largest copper smelters in the 
British Empire are located in this Province. The 
Britannia mine on Howe Sound, the Granby Com 
pany’s mines at Anyox and Grand Forks, and the 
British Columbia Copper Company’s property at 
Copper Mountain are copper repositories of great 
wealth, and all of them are working at the present 
time with as large staffs of workmen as they can 
engage. The Granby Company also operates at 
Grand Forks a smelter with a capacity of 4,000 
tons per day, and another at Anyox with a capacity 
of 3,000 tons per day. These are the two largest 
copper smelters in the British Empire. There is 
also another huge plant at Trail, owned by the ia 
Consolidated Mining and Smelting Company. (E> 

In addition to the older and larger copper { MICHAELIS & CO, 
mines, many new and smaller properties have been \ Gi BROADWAY - Maw YORK 
opened in the northern parts of the Province and estan sé ania 
stimulated by the prevailing war prices, are carry- 
ing on profitable operations, 
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Stocks 








HE poorest vantage point from which to watch 
the stock market and form an idea of its prob- 
able course is the floor of the New York Stock Ex- 
change. Next to that the poorest place is any cus- 
tomer’s room in any brokerage office. Brokers and 
office regulars throw judgment to the winds and 
shift back and forth from one position to. another 
without stopping to question the things that they 
hear, and which influence them into thinking that 
stocks are going up or down. It is the man in 
another line of business,- who reads 
Advantage his papers intelligently and thinks at 
of the same time, who is right for the 
Perspective longest periods. He is usually bullish 
for months, or bearish, according as 

his long-range judgment dictates. 
The public, which is to say, the outside public 
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Stocks—Averages— Bonds 

TWENTY-FIVE RAILROADS 
Net. 
( *h'ge. 


Same Day 
Last Yr. 
78.25 
TR.05 


Last. 
83.38 
83.26 
83.40 
83.42 
83.57 
83.70 


Low 
82.67 
83.12 
82.79 
83.25 
83.84 S3.40 
ee | | S3.44 ‘ 
TWENTY-FIVE INDUSTRIALS 
16.......105.51 105.40 3.06 108.00 
Te A 106.15 750 (102.68 
iG wnes a ROesOn 106.41 260 «104.638 
19.......107.94 105.96 106.58 17 106.54 
20......-108.28 106.81 107.61 108 107.84 
Ts 66 coe oO 17.29 «10812 is | LOS.02 


COMBINED AVERAGE—FIFTY STOCKS 
> er 94.39 207 
J ae 4.70 $1 
| Sree 4.90 20 
Oct. 5.00 10 
Oct. 95.50 no 
Oct. 


High. 

. 83.68 
83.91 

.. 83.90 
. 84.10 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct, 


102.95 
105.38 
105.79 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


90.62 
O56 
HLo4 
91.09 
2.84 


M457 
95.50 
95.45 
O.02 
20....... 96.06 
i chess CID 


Bonds 


OS] 
94.25 
H4.20 
94.60 
95.10 
95.56 O01 b2 
Forty Issues 

Corresp'd'g Days 
*1915. 
86.78 
86.94 
86.95 
SO.ST 
S702 


S6.90 


19S 

S4.16 
84.33 
S4.48 
84.64 
84.71 
S4.70 


Average. Change 
BN eh sete ecece SS.10 L OS 
88.11 o1 
88.18 O7 
88.27 ag 
Oct. ee ena 6hcee cee + 06 
Oct. ee Sy 06 
*Exchange closed in 1914 
STOCKS—YEARLY HIGHS AND LOWS—S30NDS 
—25 RAILROADS.— —25 IND'™STRIALS 
High. Low. High Low 
#1916. .85.31 Oct. T4853 Apr. 100.87 Sept. S7.00 Apr. 
1915...82.84 Nov. 66.13 Feb. 109.97 Oct. 
1914...84.94 Jan. 66.55 July 61.68 Jan 
1913...91.41 Jan. 75.92 June 67.08 Jan 
1912... .97.28 Oct. 88.39 Dec. 74.50 Sep 
1911...95.27 Jan. 84.40 Sep 69.76 June 
——h50 STOCKS ——4() #3 
High. Low High 
#1916. .97.89 Oct. 80.91 Ap 88.33 Oct 
1915... .94.13 Oct. 58.90 Feb 87.62 Nov 
1914...73.50 Jan. 57.41 July 89.42 Feb 
1913...79.10 Jan. 63.09 June 92.31 Jan 
9912...85.83 Sep. 75.24 eb 
1911...84.48 June 69.57 Sep. 
*Year to date. 


Oct. 
Oct. 
Oct. 
Oct. 


51.85 Feb 
18.48 July 
00.27 June 
61.74 Feb. 
54.74 Sep 
INDS.———— 
Low 
S6.19 Apr 
81.51 June 
81.42 Dec 
85.45 Dex 


as distinguished from that small proportion which 
inhabits lower Manhattan, hes been generally opti- 
mistic on stocks for a year or more. It has tem- 
pered its optimism with caution, withdrawing from 
speculation when a submarine crisis loomed up, and 
sometimes selling stocks which had advanced suf- 
ficiently, but on the whole looking for higher 
prices, well knowing that business in almost every 
line was each day making new high records, and 
that investment funds were steadily accumulating. 
The Street, on the other hand, has been very bear- 
ish about half the time, and mostly half-heartedly 
bullish in the intervals. 

The professional traders were so discouraged 
two weeks ago today that they were willing to sell 
anything in the strong boxes for cash, which would 
retain a fixed value (though not a fixed purchasing 
power) no matter what the German Navy did to 
American lives and Prices had not 
receded far before their wires began to hum with 
buying orders from people who saw no occasion to 
become alarmed, and who still thought well of cor- 
poration securities. From the level touched Mon- 
day morning prices have risen pretty steadily ever 


property. 


since. 

They went much higher last week in response 
to a very big public demand. The specialties, such 
as American Hide and Leather, Central Leather, 
Columbia Gas, Union Bag and Paper, 
and numerous others, stood out above 
the rest of the list as the big movers, 
but there well sustained 
movement forward in the more active issues. Steel 
common, which dominated the trading by its bulk, 
sold at 108 on the submarine aftermath and at 
120% Saturday last. Nearly every stock on a very 
long list closed the week higher than it started. 
divided into six parts, would 


Heavy 
Trading 


was a very 


The week’s business, 
have supplied more than a million shares for each 
day, including the two hours on Saturday. 

When the previous week came to a close there 
was a great deal of selling by operators who could 
not believe that another Sunday could pass without 
a piece of the sky falling on them. They bought 
stocks back at the beginning of last week. There 
was much less of this selling at the end of the past 
week. There might have been, for there were op- 
portunities for taking profits nearly everywhere, 
but the Street had joined the public in feeling bull- 
ish. If stocks were to go higher, the traders 
thought they might as well hold them. They do not 
trust the market yet, but they are confident that 
they can extricate themselves as soon as anybody 
if an adverse wind springs up. 

Prices of are so high, using the 
absolute and not the relative standard, that some 
of the brokers are advising customers to take their 
profits and turn their thoughts elsewhere 
until a big reaction comes. If they could 
the break their advice would 
but success makes a specu- 


many issues 


Little 
Profit 
Taking 


guarantee 
be followed, 
lator vain of his own opinion, and he 
broker’s sugges- 


seems to be disregarding his 


tions. 


Six Years’ 


HERE jis no clearly drawn line to show 
where thrift leaves off and the love of 
money begins. Every one admires a display of 
thrift and deplores miserliness, but the two 
are so clesely related that one trail is often 
mistaken for the other. Many people bring 
their savings to Wall Street in the course of 
a campaign of thrift and invest them in stocks 
or bonds which not only pay them a more 
satisfactory return than they could get from a 
bank, but which hold out as well the possibility 
of an appreciation in price. Too often they 
lose all sense of proportion when such an ap- 
preciation falls under their observation. Hav- 
ing seen some one else make 20 per cent. in a 
day, they scorn their own caution, which dic- 
tated investments that may possibly show 20 
per cent. in a year. The profit becomes the 
thing with them. It is not what they are rea- 
sonably entitled to, but all that they can get 
which marks their goal. Thrift then gives 
way to the love of money, especially of money 
without labor. 
EARLY every man thinks that he would 
be much more popular, and a broader and 
more useful citizen, if he had a plentiful sup- 
ply of money. He pictures himself welcomed 
with great cordiality at the golf club in the 
morning and at church in the evening. But 
oftentimes the acquisition of money makes 
him much less of a man than he was before. 
He becomes scornful of his poorer neighbors 
and envious of the rich, and, having tasted the 
kind of success that is measured by entries in 
his bank book, he loses his enjoyment in all 
other pursuits. 


HERE was a whole handful of flies in the 
New Haven’s ointment last year. The 
gross earnings were the largest in its history, 
but—and now come the flies—“ the year was 
a difficult one because the volume of business 
overtaxed the facilities. There was much un- 
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rest among labor, and the 
with fifty-seven strikes and 
ber of inexperienced men.” 
must have additions,” and “f 
coal increase the fuel cost for 
between $3,000,000 and $4 
The so-called eight-hour law, 
as another pleasant little 
tient stockholders, will 
with another $1,500,000 to 
CURB broker was 


A friend with his own 
wonderful merits of a new 
introduced to the public. 
claimed, pointing to a quotation 
were 1,600 shares done yeste 
not execute a single order 
fide.” 
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T is discomfiting to find that 
advised you yesterday to 
baker Steel Car thinks very 
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his advice. 


INCE Jan. 1, $415,000,000 
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Britain. This is enough to 
every man, woman, and child 
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Stock Market 


sold up 12 points in a week. United States 
Steel moved more slowly, taking nearly two 
weeks to advance 12 points. These gains were 
not extreme by any means. Cuban-American 
Sugar gained 3014 last week, and General Mo- 
tors 71. But if the trader had decided upon 
General Motors he would have had to supply 
a small fortune for margin if he bought 100 
shares. 
IRECTORS of the United States Steel Cor- 
poration meet on the last day of this 
month for dividend action, and they will not 
hurt the feelings of the stockholders if they 
insist on increasing the rates. 
N spite of the fact that one has been very 
strong of late and the other weak, United 
States Steel is still selling on a lower basis 
than Midvale, for the latter is a half-price 
stock. At 68 it is equivalent to Steel at 156. 


ETHLEHEM STEEL reached the 

1,000 predicted for it, but it advanced 18 
points last week, and those bought it 
around 600 have high hopes. 


has not 


who 


HERE is a man downtown who has seen so 

many markets come and go that he never 
believes prices are down to stay down or up 
to remain up. When else is talk- 
ing as though the United States had not much 
longer to remain solvent he buys stocks, and 
when the records of earnings and business ac- 
tivity for all time begin to be exceeded-he sells. 
He came into the months ago 
when prices were slipping down and bought 
all the calls that he could get on what he con- 
sidered fair terms. Most of his paper ran for 
thirty days, some for sixty and some for ninety. 
On the latter he has profits of from 30 to 40 
points. On all but two of his calls, numbering 
a score, he has taken a very substantial profit. 


every one 


market some 


Price 
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HE most interesting bond market development 

of the last few days was the report that an- 
other large loan was to be made to Great Britain. 
As an immediate result the recent advance of 
the old United Kingdom 5s was abruptly 
checked. It is generally understood that the loan, 
if made, will take the same form as the $250,- 
000,000 loan placed here last August. Gauged by 
the steady absorption of the old loan and the 
ready buying of the American Foreign Securities 
5s at a point premium over the issue price, it seems 
likely that such a loan would be successful. 

A new Argentine loan is also rumored, al- 
though this was denied by bankers in close touch 
with the Argentine situation. It seems likely that 

some Argentine financing must be done 
An in the near future, however, as the 
Argentine Argentine Republic has some $60,000,- 
Loan? 000 of short-term loans in this mar- 

ket which begin to mature next Jan- 
uary. It would seem better for Argentine credit 
that these be refunded by a long-term issue rath- 
er than be extended. 

Specialists in United States Government bonds 
report that there is currently a better demand 
than they have ever seen. This is partly due to 
national bank buying and also to buying as securi- 
ty for fast-increasing deposits of Postal Savings 
‘Bank funds. Governments are also probably in- 
fluenced, as are municipals, by the fact that they 
are exempt from all Federal, State, and city taxes. 

The feature of the railroad market for the week 
was the large turnover of Chesapeake & Ohio con- 
vertible 5s, at higher prices, due to the advance of 
the stock to about 5 points of the first 
conversion privilege. The bonds were selling at 
95 on Monday, and advanced above 9742. 

The general railroad market broadened out dur- 
ing the week, reaching a turnover on Wednesday of 
close to $8,700,000, a high record for activity for 

many months past. This activity on 
the Board seems to be directed chiefly 
toward speculative purchases of issues 
like Missouri Pacifie 4s, Norfolk & 
Southern 5s, and the Rock Island issues. 
Francisco adjustment 6s “ when 


within 


Railroad 
Market 
Broader 
St. Louis & San 
issued ” advanced to 88. 
Writing Paper 5s 
week of from around 83 to bet- 


American registered an ad- 
vance during the 
ter than 87. 

The floating supply of railroad bonds in the 
Street is still small, and the them 
is such that even the shopworn lots of bonds, which 


demand for 


have been offered for many weeks, are now dis- 
appearing. The opinion among houses seems to 
be that the general level of prices will be higher. 
The annual report of the New York, New 
Haven & Hartford shows that the loan which was 
renewed in May, for $25,000,000, cost 4% per cent., 
per cent. the year before, and con- 
table showing a reduction since June 30, 
1914, in paid for interest and 
on short-term paper by the road and three sub- 
sidiaries, from $4,480,000 to $2,860,000. 
The municipal market continues strong. 
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Bought 
Eagerly nparative 
bid with- 
Bedford, 
, year (av- 
erag¢ | if £ I . basis. 
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cent. 
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year (average at a 
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5,000 four- 
price to 
yield 3.86 pe é aSS., sold a 
three mont} 0,000 at 2.875 
per cent. dl a disposed of 
a two montl the amount of 
a premium 
bonds 
has shown pt e tax day 
and issues 
4.05 per 


$100,000 or 


of &S5. The r ity 
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may be ht to a 
cent. basis. 
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payment on 
$1,000,000 
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during 
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Bonds 


Transa ‘TIONS 


Stocks 


*1913. 
279,528 
976,020 
278,263 
301,092 
286,101 
76,781 


1,797,785 


608,922 


‘ 
1,606,500 
1.797.000 

B22 O00 


Su LO OOO 


, HOS 900 


"751.000 
1 .00S.000 
50.000 


211,000 


P26 500 
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Annalist Open Security 
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An Explanation of the 
Intricacies of Foreign 
Exchange 


is given in a simple and easily 
understood way in a pamphlet 
we have just prepared. This 
pamphlet gives the theoretical 
side of foreign exchange, the 
practical side in detail, and 
tables indicating the possible 
profits, on account of the 
present rates of exchange, 
that may be obtained by in- 
vesting in the recent loans of 
the nations now at war. 


A. B. Leach & Co. 


Investment Securities 


62 Cedar mont, New York 


Chicag Phi phia Buffalo 
, “Balt imore 























ROBINSON & Co. 
U. S. Government Bonds 


Investment Securities 








26 Exchange Place New York 


Members New York Stock Brchange 














C.F. CHitos ano COMPANY 
Inc. 
Capital $500,000 


Specialists in 
United States 
Government and 
Territorial Bonds 


208 So. La Salle St. 120 Broadway 
CHICAGO NEW YORK 




















F. H. Deacon & Co. 


Members Toronto Stock Exchange 
Dealers in 
CANADIAN STOCKS AND 
BONDS 
Inquiries invited 


97 Bay Street Toronto 











Russian Government 


Bonds 


To yield about 9% 


end when exchange returns to normal 
our principal will increase about -s 
here is a broad and active market at 
@ll times in this issu 
Ciroular sent upon request 


R. G. WHITTEMORE & CO. 


Established 1901 


40 Exchange Pl, N. Y. 


Canedien 
Municipal and Public Utility 
Bonds 


NESBITT, THOMSON & CO. 





————_—_—_ 


LIMITED 
INVESTMENT BANKERS 
MONTRE AL, QUE, HAMILTON, ONT. 


Short Term Canadian 
Municipals 


BOUGHT—SOLD-—QUOTED. 
Inquiries Invited. 
BARR & SCHMELTZER, 


14 Wall Street. Telephone, Kecter sees 








- Foreign Government cab 
Inquiries invited. 
¢ ALFRED R. RISSE, 


45 PINE ST. 
Tel. John 4685. 


























Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Security Market, Wall Street Office The Annalist, 2 Rector Street, New 


York. 
i 


Bonds Bonds 


UNITED STATES AND TERRITORIES 




















— Bid for — Offered—— 
At By At By 
U. S. 2s, reg. 1930........Q.3 99% Robinson & Co.......- *100 C. F. Childs & Co.,Chi. 
Do coupon, 1980........Q.3 99% eo 100 Harvey Fisk & Sons. 
U. S. 3s, reg. 1908-18....Q.F 100% - eoee-+ 101% Robinson & Co, 
Do coupon, 1908-18.....Q.F 100}% gk iliettit 101% Folsom & Adams 
Do conver. reg. 3s, 1916-46. 101% Harvey Fisk & Sons.. 102 Harvey Fisk & Sons. 
Do coupon, 1916-46.... 101% = —— ” 
U. &. 4a, reg. 1985....00- Q. F 110% Folsom & Adams.... 110% wid 
Do coupon, 1925........ Q.F 111% Robinson & Co...... - 111% Folsom & Adams. 
Pan. Canal 2s,reg. '16-36.Q.F 99% C. F. Childs &Co.,Chi.°100 C. F. Childs & Co.,Chi. 
Do coupon 1916-2 Mi acwas Q.F 99% a 100 Folsom & Adams 
Pan. Canal 2s, reg.’18-38.Q.N 90% ~f 8 | ee 100 aa 
ff. rer Q.N 99% ~~ i ... ~<a 100 eo 
Pan. Canal 3s, reg. '61..Q0.M 102% Robinson & CO...e.+- 1065 Harvey Fisk & Sons 
Do coupon, 1961...... Q.M 102% ~ -. see 103 o 
Hawaii 4s........ eccese Var. 102%, C. F. Childs &Co., Chi. 104% C. F. Childs & Co.,Chi. 
Phil. Land pur. 4s, '14-34.Q.F 101% a Se 102% ee 
Do Imp’t 4s, 1996.....90.F 101 Folsom & Adams - 12% eg & Adams 
Porto Rican 4s......-...Var. 1038 C. F. Childs & Co.,Chi. 105% C. F. Childs & Co.,Chi. 
District of Columbia 3.65s 103% Folsom & Adams . 10414 te & Adams. 


*Minus 1-32 


FOREIGN, Including Notes 





—Bid for— —Offered— 
At By At By 
Am. For. Sec. 5s, Aug., 1919. 955, Bull & Eldredge...... 98% Bull & Eldredge. 
Argentine 6s, 1917.......... 101 Mann, Bill & Co...... 1014 Mann, Bill & Co 
Do 6s, 1920... «eee 101 Bull & Eldredge...... 101% Bull & Eldredge. 
Do (disc. notes) Feb., 1 1917. UShy =~ ideal 98% “ 
Austrian Govt. 40-yr. 54s, 
Rente, (4th War Loan,) 
(1,000 kroner seceses ee0 eeececces eseseeseSl2ZQ0 3 = Zimmermann&Forshay 
Do 7-yr Sts, (Treasury 
notes,) (1,000 kroner rer ee es $123.50 ee 
City of Paris 6% ext. loan, o4 "98 4 - ll & Eldredge...... 98% Bull & Eldredge 
Cuban Internal 5s of 1905.. 93% Miller & Co.........- « 94% Miller & Co. 
Do External Ss, 1944...... 99% UCU Og 100% i 
Do External Ss, 1049....... 96 oe) 97 : 
Do External 4's, 1949..... 86% - = ———— i elca 87% 
Do Treasury 66, 1918...... 90% ~  ———C e=pgtw@eve 100% sa 
German Govt 5s, (Fifth 
War Loan,) (1,000 marks) ... ccccccee eesesesedliz2.O0 Zimm’mann&Forshay 
Do 4%s, (Treasury notes,) 
ERGOO enesS) cciccccceses eee 3s ee beescce §8=—«_-- He HGS $170 - 
Do 4%, (1,000 marks).ccccoe cco  cocccecs oaseeee LOO - 
me Gees CEGOO UROEMOcccesc cee 8 8©=©60 ceeeesse)8=— ss & ww ae $145 - 
Hungarian Govt. 10-yr. 5s, 
(Treasury notes,) (1,000 
kronen) paciéedbtidnens Pree TC. TCT an Cee $120 on 
Do 6s, (Fourth Wi ar Loan,) 
(1,000 kronen) bbtek Gah —- cibimdene* ( <beaeeel $125 - 
Prussian 38 consol (1,000 m.) os iéhadie, . atenne $125 oe 
Russian Gov. 644s, July, '29. 100'5 Bull & Eldredge.... 100% - 
Norway 6s, Oct., 1917 . 101 Mann, Bill & Co...... 102 Mann, Bill & Co 
Do 6s, Feb., 192% 105 a“ -+eee» 107 Bull & Eldredge. 
Russian Gov. 544Int.W.L., '26$305 = . . .$306 ” 
Sweden 6s, 1016. ..........006 1005, “ eooees 100% Mann, Bill & Co. 
Switzerland 5s, 1918......... 9974 os eeeees 100% Bull & Eldredge 
Do bs, March, 1920....... wry igor 100 - 
CANADIAN ISSUES, Including Notes 
—Bid for— —Offered— 
At By At By 
Dominion of Canada— 
Dom. of Canada 5s, Aug. "17. 1001, Bull & Eldredge 100% Bull & Eldredge. 
Do De 1925 suesqencuse 08% George Reith & Co... 99% A.H.Deacon & Co.,Tor. 
Do 5s, April, 1921......ce-- 100% Mann, Bill & Co --. 100% Mann, Bill & Co. 
ie Br. SAGs cc ddedctsecan 100% “ -<can ole « 
Do Apr. 1931 oecccececeees 101% hl. CS ead 101% " 
Do Oct 1931 ceceeeeseee 99 W. Sturgis Macomber. 99% A.H.Deacon & Co.,Tor. 
Canada War Loan 5s, 1925.. 99 = : 99% W. Sturgis Macomber. 
Govt. of Newfoundland 
Newfoundland 5s, July, 1919. 98% e 98% = 
Provinces— 
Abort Ge, 1006... .ccccccscse 97 Hirsch,Lilienthal& Co. 97% Barr & Schmeltzer. 
Alberta, Prov. of, 44s, 1924. 94 - |" Seen 95 
British Col. 4's, 1925...... 98 ™ «+eee+ 94 Hirsch,Lilienthal & Co. 
Manitoba 5s, 1918-1919....., 99% Barr & Schmeltzer.... 99% = 
Manitoba 5s, 1920.......ccccs 99 W. Sturgis Macomber. 99% W. Sturgis Macomber. 
Ontario Ss, June, 1926....... 99 i 100 os 
Ontario Ss, 1920 ee “as jae 100% “ 
Quebec 5s, 1926 ; ——_ Mist ig, Se 100% ee 
Do 5s, Apr., 103V.....-.c00 90% Oe onl eee 10044 “ 
Saskatchewan 5s, 1920......,. 9844 Hirsch,Lilienthal & Co. 98% Barr & Schmeltzer. 
Cities- 
Edmonton 6s, Jar 1921 .. 99 W. Sturgis Macomber. 101 W. Sturgis Macomber. 
Edmonton School 5s, *54.... %2 Hirsch,Lilienthal &Co. 95 Hirsch, Lilienthal &Co 
Halifax 5s, 1950 6s ebekee 99 W. Sturgis Macomber. 10154 W. Sturgis Macomber. 
Maisonneuve 6s, 1918........ 90% Barr & Schmeltzer... 100 MHirsch,Lilienthal & Co. 
Montreal ; Ded., BIT ..cccs 10044 W. Sturgis Macomber. 100% W. Sturg Macomber. 
Do 5s, M 1918 svecne ae e ++-++ 100% i 
Do 5 \I 1935 isconn: ae = ° 1004, a 
Ottaw+,5s 125 ide intariilateia> Hirsch,Lillentha]l & Co. 10044 ee 
Do @ 144 eseeee 99'S W. Sturgis Macomber. 100% ee 
Outremont 5s, May, 1918..... 99 Base & Schmelteer..ss. csc. seeds» 
Quebec Ss, 1920......scccccce 98% 4 -+++++ 100% W. Sturgis Macomber. 
Toronto 4%4s, 1925........... 95% Hirsch,Lilienthal & Co. 97 Hirsch,Lilienthal & Co. 
Vancouver 448, 1924........ 92% epee 934% o 
Victoria 452s, 24........... 92% ba esevee 93% 
STATE 
—Bid for— —Offered— 
At By ont By 
Maryland 48, 1930........++. eee PTT TTT oocecee + 93.80 Estabrook & Co. 





De.n4G, IDBL,.o cceqawcsecccec © ese erevccce °3,80 





Canadian | 
Gevernment and Municipal 
Bonds 
To yield 5% to 6% | 
Send for Circular E-S0 
Wood, Gundy & Co. 
14 Wall St., New York 
Teronto Mentreal London 
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Greenshields & Co. 


Members Montreal Stock Exchange 


Dealers in Canadian 
Bond Issues. 


Our Monthly Review 
of Canadian Condi- 


tions sent on request. 


Lewis Building, 


OSLER & HAMMOND 
Members Toronto Steck Exchange 


Canadian 
Investment Securities 


21 Jordan Street, Toronte 


Canada Bond 


Corporation, Limited 
69 Yonge St. - Toronte 
GOVERNMENT and 
MUNICIPAL BONDS 


Correspondence Solicited 








Thornton Davidson Company 


Members Montreal Stock Exchange 


PRIVATE WIRES NEW YORK & TORONTO 
Orders Executed on All Markets 


421-422 Trenspasiation Building, 
Montreal, Que. 


MONTREAL 
Burnett, Porteous & Co. 


Member Montreal Steck Exchange. 
We specialize in 
CANADIAN ISSUES 
Correspondence Solicited 


HERON & CO. 
MEMBERS TORONTO STOCK EXCHANGER 
CANADIAN STOCKS & BONDS 
LISTED—UNLISTED 


Correspondence invited. 
4 COLBORNE S8T., TORONTO. 


























H.C. MONK 
CANADIAN MUNICIPALS 
Canada Life Bidg., Ottawa, Can. 

Standard Investment Stocks 


Inquiries Invited. 














Special Circular 
Nova Scotia 
Steel & Coal Co. 
Bonds—Debentures 


ROYAL SECURITIES CORPORATION 


Limited 


Montreal, Canada. 
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" | —————————_——— FOR SALE 
‘Odd Lots Anna ist pen Mar ket | 100,01 
| ta: 0. 44s, 1935 
: Facilities adequa é for bx th } SS ———— : 
Odd Lot = , : $100,000 
en on | 
Ig N jam Gas 5s, 1948 
’ 1am as $ 
Partial Rial Bavier | Bonds Bonds | 6 000 . 
100 
> STATE <paer 4 
HARTSHORNE Bid for—— Oo & Alton 3s, 1947 
By At I 
PICABIA Mo. 1 . 1920 rere $0 Hat + & Battelle 
Members N. Y. St hange New York 4} 28, 14 11 Barr & Schmeltz 1S . i PMG 
7 WallStreet Tel. 4590 Rector | 7 ce 9 ts bw C sigan Seal i we 
0 4144s, Barge 107 ity 
Do 4s, 1960-62 0 oe 105% ¢ e 
CANADA Do 4s, Bars 4 ioe An , 1920 
Do 4 Bars re . ) 
| 4 iy ol 9 y J 
a | MUNICIPAL, E ling N | i FA 
City of Edmonton liao AL, Etc., Including Notes A urities 5‘«, 1919 
° } i i for— Ofte 1 . . - , 
City of Calgary | ve me A By Gt. Brit. 5°, 1918 
City of Vancouver ream 
City of Victoria | 7-86 oe Eldredge, 
Particulars on Request. a state | fel. 632 Cortlandt 
W. Sturgis Macomber Balto, (Md.) 48, 1951-G3..... 0. scceecee.  cuceccee 
T 2 lover 35> Wall S Baton R. (La.) Pav. Gs,"17-19 ... = ecocsece «sss vonnees THN 
Pel, 7528 Han Wall St. th taumtae ae. 4 UL ENRY i & COMPANY 
12-"46 
kat ‘ ‘ lig Bt ahaa > 2pm ae tl oe lal i i Stock Exchange 
RE A SS a See aT ye ge 112 Cotton Exchange 
CANADIAN seed er peggeos | vi uitable Bldg., 
GOVERNMENT, PROVINCIAL Birming si ( ‘ di : roadway 
and MUNICIPAL BONDS." West Bind, 3 
LIST OF OFFERINGS ON KEQUEST 1924-20 ... t4 = 
FEMILIUS JARVIS & CO. | #vou8 of Fairs et a ae 
(Members Toronto Stock Exchange) | Buffalo N. Y.) : ie L & Ci 
43 Exchange Place i IS a eg a oe 
TORONTO NEW YORK LONDON | Canton (O.) imag j tock excheuse 
apneeinen jae ent Secusiiiis 
424s, 1980 “ | Pine Street, 
j Cnattanooga r« } ew York 
Canadian as maces 5 seo i OD Lee 2 CHICAGO 
Government & Municipal =| ciey county ; re 
és, 1924-35 ” Ss 
Bonds | Columbus (0 vic r Jersey 
List sent 1448, 1034-5 Ee Knclecse SOG ee 
Columbus (Ohio) Sewer # Investment Securities 
A. E. AMES & CO. | cinina 6) 1 7  S 
TORONTO, CANADA . on le (Ga )1 D. . 1942. Pe 30 w il, RR J c PE L & COMPANY 
Investment Bankers Established 1889 Clayton(N. M.)5'% 6-26 op 4.80 \ R 
eS Cypress Cr., Desha & Chicag Newark, N. J. 
Halifax—St. John, N. B.—Sherbrook Daviess Co. (Ky) on A ala ai 
Bridge 68 BGR iccxss. 306 -ceteerae 8 ~etdebart 4.25 Sid -- 
F. B. McCURDY & co. olen? Peg )Schoo! ro oe) oe sitabu 100 Weil, Roth IF UERTH 
Members Montreal Stock Exchange a - — _ iar ii ld caked.  Smamaatanta 4.50 Se New York. 
136 St. James St., Montrent, Con, Tikes, Ma. é 5s, oo aay 64.70 = i tor 8480 
a ees tt ne geome ee ee oe “05 sO#F and Foreign 
Sydney St. John’s, Nfld. Fl Paso (Tex.) School 33, | oe and 
PS oe eee os 1954-55 (34-25 of s : : {2 Ww. R securlt1es, 
Essex Co., (N. J.,) 4 49 100 1.S.Rippel&Co,,Nen 
Hanson Bros. ast Geahes (. 5:) School 
Est 4%s, 1950. . , 6 te 8 = ete eeeee = ee 00 £4) - 
Dealers in csi ‘Gieid Enfield (N. C:) 8 1 Dist ; CO RATION STOCKS 
and Municipal Bonds. aca hogy ote Oe Re ee *4.00  Sidne | D BONDS 
We invit (a a | 
| 1921-40 ‘ a ! "y if TO 
164 Se damon Sty | ots ce) | (GV Hauupay 2 COMPANY 
| Galveston i = J Akh 
Montreal, Canada. SP cn nt tdcnennstcgh vad’ ~“ieeoeaae 100-74. 7 ' Bank Building 
Pe IS 2 mee" _. | Greenville Co S tmen $ an u in 
Pie ror 0 a ey oer ee ee ere 1.20 OUIS, MO. 
j Grenada Co. (M ] 
| . } 1926-41 “455 WV ~ 
Coggeshall & Hicks | cst niaj soso s0% SIN te eee 
Investment Bankers | “Road ref. Be, 1090-46..-.00. 1 seceeens  eeeees ’ 2 Te'ephone 5s 1919 
sae Beeeeway, Rew Tork | Ste & tio) oot i a Un Teephone 5s 1919 
Harlan Co. (Ky.) 1 ; iILLER & CO. 
Yalan Res MISE iM ci scthieckes- sex, (aabiesae vaseniee 5 js 
Harrison (Co Ml | ; 
A. A. WILSON & CO. | 1934-45 m0 | New York City 
| Harris Co. (Tex.) 8, 
1918-21 “4.95 Sid S 
Member Mouxtreal § j . a Pas CaS - A \ Ta ab Ab Pl ~ I 
| Henr 0. €O.) Road ji og, ; ‘ 4 
Stock ‘Brokers 1917. 6 (ik. ina “wit *4.10 Weil ST EET E 
40 HOSPITAL STREET | Henry Co. (Va.) ref. 6s, 1016. ...  eseecee aneneee *4.70 O, N. Y. 
MONTREAL Seamer Tee 200. Ge, MAG: cv “keiewe”” ~sécssees "4.75 
| Kings Co., Was! ) Road IN LOCAL SE- 
: ‘ | sy City (Mo.) 4 1: eM Re ook a . ~ttan r ’ D BANK STOCKS 
Middendorf, Williams & ~*~ ies | Kansas City fw, 1919:20...°425 J. 8. Bathe & Co.....°415 J. 8.8 
| Lawrence Co. (Tenn.) Ss - cae Nae oe 
INVESTMENT SECURITIES Bch al ‘ aoe ooo 8s ek eseeee 8 8=— as eee ee 4.60 W. RC pt | Nic yi. FE ord & Company 
Baltimore, Md. seating OE 110 Sian | 
Equitable Bldg. 81 Pine St. | Menominee (Mich.) Water | Mu & Corporation Bonds 
yks. 4igs, 1935-46 a ae Seen *4.10 “ : 
ia eae ee Seas ‘eae po s r P. 5s,'41... RT eS ~ Weil. Roth 4 . &, Detroit, Mich. 
$100, 000 Province of Alberta meg eg ag oss == ences -%3.95 Sk y spitze : ‘ ve 48 
3 1eral mo { ‘ a.) NCW is / 
5s of 1920 Ghnels Phat. id: Oige, 10-00... adsaeees!  leduneess 100 Weil, Roth ¢ JOH S. PRIMROSE 
Yielding 514 9 arta ned (Minn.) Serial iat a ent Securities 
HIRSCH, LILIENTHAL & CO. New Straitsville (O ) School : nye Building 
Members N. Y. Stock Exchange. District 3s, 1921-56 94.50 Sidr Ss ; . 
" BR Orel Rect ree Oak. hid =. . eee 4" ves ee 
e Rector 5680. — re New ork 
en ee Ss, 1918-36 ... eecce a. J eeeanae doneaead 4.50 ‘ le 
Nashville (Tenn.) ha, 1924... bee + ls paneeaee (caeeee °*4.08 Well, Roth 4 " anene & - 

CANADIAN STOCKS Newark (N. J.) Dock 4%, 00 LEMME \Mpbatdamer ts Wer EDWARD CANFIELD & BRO. 
ie New York City 34s, .'54-55. .. ‘83% Ca: field & Bro. os oe 93% Barr.& Schr ' Specia/iets 
Bought—Sold—Quoted. TN eS ee eee eee New York City Bonds 
‘ TOUSAW; HART -& ANDERSON, ee AEE Poe ee 104% Barr & Schmeltzer.... 104%, Barr & Schmeltzei New York State Bonds 

Memibers Montreal Stock Exchange. Do 4%s, 1960-G2............ rd Canfield & Bro,.....~ 104% Canfield. & Bro. i 10 Wall St. Ph : 9038-9 R 7 
: @ Bt; Sacrament -&t.; _ Montreal. Do (new loan) 4%, 1966... 1 $d tad 2d Pcches ead °404 .. Colgate, Parker & Co. |-1 28 "TSE Bt * mene -0' Rector 
v 
. . 
i= 2 , 1% 
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We Recommend for Investment 
First and Refunding 
5% Bon 


and the 
6% Preferred Stock 


of the 


United Light & 
Railways Co. 


Diversificatior 1dt 
of territory afford every opr ft 
the continued growt! ft Company 


business, 
Bend for circulars. 


14 Wall Street, New York 





Lamarche & Coady 




















Canadian Car & Fay. S. F. Ist 6s, 1999 
New Orleans, Mobie & Chicago 5s, 1960 
New Orleans, Great Northern 5s, 1955 


Philadelphia Co. Conv. 5s, 1922 


Sunday Creek Co. Coll. Trust 5s, 1944 


Cleveland Automatic Mach. Co. of N. 


E. BUNGE & CO. 


44 Broad St., 


_ Telephone Broad—951-2-3-4-5-6 


J. 


New York 





- TELEPHONE 


SECURITIES 


We eolicit your inquiries. 


GILMAN & CLUCAS 
MEMBERS N. Y. STOCK EXCHAN 
@ PINE STREET NEW Yt‘ 








iF | 


RK 


GLIDDEN, LYON & CO., 


5 Nassau Street, 
New York. 
50 Congress Street, 
BOSTON. 
252 Genesee Street, 
UTIC 


Investment Securities. 











W. R. Britton & Co, 


80 Broadway. Tel 





Bush Terminal Con'd 5s 
Bush Terminal B’ld’gs 5s 


884 Rector 








_ — 


Detroit Motor Securities 


W. A. HAMLIN & COMPANY 


Members Detroit Stock Exrchanga 
Inquiries Invited. 


Penobscot Bullding, 
DETROIT, MICH. 


St. Louis & San Fran. 


New & Old Securities 


Western Pacific 


New & Old Securities 


William C. Orton 


25 Broad St., N. Y. 


_— 





Phone 301 5-6-7 Broad 





Buffalo Securities 
Erickson, Perkins & Co. 


Members N. Y. Steck Exchange, 


203 Ellicott Square, 
BUFFALO, N. ¥. 














Roland T. Diniecaes 


Member Cleveland Stock Exchange 


Citizens Building, CLEVELAND, OHIO 


Corrsspondence Soslisited 


<~—-- 








EDWIN R. CASE 


Herbert H. Case, Manager 
New Jersey Securities 
15 Exchange Place, Jersey City 


TELEPHONE 751 and 752 Jersey City 











Eastern Steel 
WILLIAMSON & SQUIRE 


IL Bread At 


Tel. 6790-1-2-3-4 Broad. 


New Werk 

















MORGAN & FINLAY 


Investment Securities 


115 Breadway, New York 
Telephone Rector 0272 
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Bonds | 





New York ¢ 4 1965 
Do 4523, 1963 : 

Do 448, 1957....6..0.06 ° 
Do 4s, 1957-8-9 ° 

Park City (Tenn.) imp.5s,'38 
Paterson (N. J.) Sewer 4%s, 
194 


awtucket (R, L.) ref. 4%s,"52 





I 
Finellas (Fla.) R.& B.5s, 146 
Piermont (N. Y.) Sewer 4%s 
, 1918-41 
Pleasant City (O.) School 5s, 
1921-55 eccecceces ‘ 
Pittstor (Pa.) Imp 4% 


















Polk 2 
Pu ». (Ky.) E & B. 
Re S Imy 
R S 1 4s 
Rive je Co, (Cal.) Road 
Dj 7 
Ro > Im 
fe 
St. I 
Do 4 1935 
Seat City of, 41 131 
Salt I e ¢ ih) 4\4a 
19%4 ites 
4 Ar School District 
Shreveport (La.) W. W. and 
Sewers 44s, 1942-5. ° 
Stark Co. (O.) ref. 4.40s, 
1916-26 ‘ , oe 
Surry Co. (N. C.) ( H. & 
Bridge 5s, 1931-4¢ ‘ 
Tallapoosa Co, (Ala.) Road 
€ 1920-26 ... ° . eee 
Trinidad (Col.) W. W. Ref. 
5 1932-22 ... ee ° 
Tupelo (Miss.) Pav. 5s, 1934 
Vicksburg (Miss.) W. W. 5s 
19034 . e ° ° e ° ° . 
Ventor (N. J Municipal Ss, 
1932-64 
Warwick (R. I.) School 4%, 
1922-31 
Wilson Co. (N. C.) Co 
House 4%s, 1917-26 
Williams Co. (O.) Road 4s, 


1920-25 ; . 
Zanesville (O.) 44s, 192 
Do 1934-1941 Cervecceccocce 


*Basis. 





PUBLIC 


Adirondack Elec. P. 5s . 
Alabama Power ist 5s, 10946. 
Albany South. Ist 1939.M3 
Am. Gas & El. Ist 6s, 2014.. 
Am. Pow. & L. deb 6s, 2016., 
Allentown Gas 5s, 1924 


5s, 


Am. Pub. Util. 5s, 1042 
Am. Public Service 6s, 1942. 
Am. W. W. & E. 5s, 1934.... 


Appalachian Pr. 1st 5s, 1941. 


Asheville P. & L. Ist s. f. 5s, 

TEE n06000.16006666000ec0e0d 
Ardmore St. Ry. Ist 5s, 1958. 
Atlanta Gas L. ist 5s, 1947. 


Aurora, Elgin & C.ref. 6s, ‘46 
Aurora, Elgin & Chi. 5s, 1918 
Auburn Gas 5s, 1927 eeeses 


Augusta-Aiken 5s, 1935...... 





Baton R. Elec, lst 6s. 1039. 
Bell Tel of Can. 5s, 1925 
Belleville Gas & Elec. 5s, 1922 
Birm. Ry. & Lt. 414s, '54.A0 
Do gen. 68, 1957 
Birm. (Ala.) W. W. 5s, 
Binghamton R.R.1st 5s, 
Bloom. & N.Ry.,El.&H 27 
Blue Ridge Elec, ist 5s, unst 
BORD cccese eeeccee ° . 
Do stamped -— . 
Bristol G. & E. 1st 5s, 1939 


Brooklyn -Unton G, 5s, 1945 
Bridgeport Gas Lt. 5s, 1952. 
Bos. & Worc. Ist 4%s, 1923 


Buffalo City Gas 1st 5s, ‘41.. 
Buf. & L. E. Trac. 5s, 1958.. 
Buffalo Gen E. ist 5s, 1939 
Buffalo Ry. con. 6s, 1931 . 


Buffalo Crosstown is, 1932 


Burlington Gas Light 5s, ‘55 
Burlington Ry. & L. 5s, ‘32 


Butte El. & Power ist Ss, ‘51 
Butte Water 5s, 1031 omen 
Cape Breton Elec., ist Se, °3°. 
Cass A. & F. G. Ist 4%s, ‘22. 
Canton-Akron cons. 6s, 1933. 
Central of Ga. Power 5s, °38. 
Cedar Rapids Mfg. & Power 

Ge, 1055....... 
Central N. ¥. G. & El. Se, ‘41 
Cen. Un. Gas ist Ss, ‘27...53 
Central Dist. Tel. Lat Ga.... 
Cent. of Ga. Power 5s, 1938.. 


1 for— 


At By At By 
100% H k & Bennett 110 tarr & Schmeltzer 
100% Canfield & Bro....... 100% Canfield & Bro. 
10945 mae . 108% es 
101 Ea & S eltzer 101% Barr & Schmeltzer 
© =—s— ee eeseece eccecsee*4.70 Well, Roth & Co 
cevceee . cooeee- 93.9) R. M. Grant & Co. 
ees ee ess eocecese 24.00 W. R. Compton Co 
ose ecccecce ° eoccceee*4.80 Weil, Roth & Co 
° s ‘ eee Fe Hornblower & Weeks 
‘ sees aiare 4.50 Sidney Spitzer & Co 
eco 20st SOS 4 é *4.15 Hornblower & Weeks 
‘ 
. : ° *4.90 Sidney Spitzer & Co 
. . . coe -*4.35 Weil, Roth & Co 
. . cows -°4.60 Sidney Spitzer & Co. 
. . *3.80 Hornblower & Weeks 
. e -*5.25 Sidney Spitzer & Co 
-*4.50 ee 
101%, Ha F. Stix, St. I 102%, Harry F. St St. L 
108 Steinberg & Co., St. I ; fiabeedl 
*4.20 Harry F. Stix, St. L 
*4.05 R. M, Grant & Co 
. ©  @8ese8 e455 hd 
oveseses “450 6W. OR. Co on Co 
° ° . ee *4.10 Sidne Spitzer & Co 
° oe +*4.50 ee 
eee e . ecccsees *D5.00 ad 
seeaes eoscccee*t.30 Weil, Roth & Ce 
, . cosccece *4.00 ' 
° ° “450 R. M. Grant & Co. 
e ° eeerccce #4.20 og 
. . . eovescce *400 Estabrook & Co 
6eséece . eosccese "4.00 Sidney Spitzer & Co. 
e ees *4.10 Well, Roth & Co 
° Seeneenc *400 Estabrook & Co 
‘ = 4.05 e 


—Bid for— 
At By 






98%, Berdell Bros. 09% Berdell Bros 

95% Babcock, Rushton&Co. 96 George Reith & Co. 
SS Berwin & Co...cccsecsec ®5 Redmond & Co 

06% Kiely & Horton....... - 90% Kiely & Hortor 

4 > ecccccoe OW Miller & Co 

102 John J. Levenson... oe eeeeeece 

TS George Reith & Co.... 2.2 = saan on 

97% National City Co.... 100 National City Co 
75 John J. Levenson 75% John J. Leyenson 
79% Berwin & Co.......... 82 Berwin & Co 

6 W.C. Langley & Co 9S W.C. Langley & Co. 
91% Duquesne Bond Corp.. 94 Duquesne Bond Corp. 
104% John J. Levenson....0 «++ = eevesnes 

74 Serdell Bros.......+--. 76 Berdell Bros. 

99% Bigelow & Co........ -100 Bigelow & Co 

99 John J. Levenson..... ... eccccces 

67 George Reith & Co.... 69 Miller & Co 

88 Stone & Webster...... 92 Stone & Webster, 
0844 Bigelow & Co.......+.. 99% Bigelow & Co. 

97% John J. Levenson..... .. Béoeecee 

89% Miller & Co..........¢ 9% John D. Curtis & Co. 
o J. D. Curtis & Co.... 99% . 

89 Duquesne Bond Corp.. ° . ee 

9T S. K. Phillips, Phila... ° eccccecce 

ST Michaelis & CO.cccoce coe $secccece 

O97, pe ecsoses 100% Michaelis & Co 

74 Berwin & Co eecese ccs Cietndes 

10644 Michaelis & Co........ 107 Michaelis & Co 

06 Se ae DN ciccacsa 860. © SRR ROR 

93 Burgess, Lang & Co... 95 Burgess, Lang & Co. 
20 George Reith & Co.... 22 Michaelis & Co. 

18 Duquesne Bond Corp one) * Se Oee eee 

101 > C8 eco 8 =— ees oe coe 

108 =Miller & CO...ccccss +e 104 Miller & Co 

102 nae baad ++ 104 = 

94% John J. Levenson « 86% John J. Levenson. 
92% - esse 94 George Reith & Co, 
100 - e+ee 100%, John J. Levenson. 
74 Duquesne Bond Corp.. e-. erecccece 

87 Stone & Webster...... 81 Stone & Webster. 
97% Harry F. Stix, St. L... 08% Harry F. Stix, St. L. 
94% George Relth & Co.... 97 Berdell Bros. 


75 Michaelis & Co......+6 


John J. Levengson..... 
H. N. Whitney & Sons 
C. H. Hensel... .. 
George Reith & Co.... 


seeee 


MUNICIPAL, Etc., Including Notes 


UTILITIES 


—Continued 


—Offered— 


— Offered— 
At By 


78 Michaelis & Co, 


905, John J. Levenson. 
96% es 
103% H. N. Whitney & Sons. 
1038 «CC. H. Hensel. 





78% George Reith & Co. 


CURB TRANSACTIONS 





Transactions Six Days 







































Industrials, Oils. Mining. Bonds, 

Mon, 2.+-140,850 70,760 876,045 $310,000 
Tues. oee.-177,739 85,895 414,040 144,000 
Wed. .....107,865 108,906 340,85 191,000 
Thur .-203,283 136,776 5,780 98,000 
I ...162,177 117,402 584,630 110,300 
Sat 83,495 88,52 278,400 001 
rl 875.40 607.764 2,12°,.25 SSSU, 500 

INI Al 

Sale High ow t. ¢ ge 

5,300 *Aetna Exp.. 1 10 11 " 
7,000 *Am. 8S. Tob. 2 2 244+ 1 
66,115 %2 W. Pay ‘ 814 444 

350 Am. B. Mfg 17 19 i 

80 Am, B. M. pf. 4 45 45 

1,000 Am. D Syn. 1 is 12% ‘ 
1,100 Am, Int. C... 38 57 oT 

110 Atl. Steel.. 97 90 97%, 
2,10) *Butler Chem. 4 3% 4%4- % 
35,300 *But. Ju 70 75% + Os 
21,400 *Cal. P. 36 3675 
7,200 *Cal. Shi; 14 14% 9 
1,600 B. A. T., 19% 20 
1,060 Car., L 3's 4% + Vs 

100 Carbon § 89 92 — % 
11,400 Car. Steel 11% 11% ° 
1,000 *Cent. Fdry 1 4 ee 

400 *Cent. F. pf. 29% 28 29% ee 
54,550 Cc. Ls Co. o 

Am. .. ™ 7 7 % 

5,615 Chev. Motor..20 195 199 “ 

500 Char. Iron pf. 7% ™ ™%— % 
6,600 Corp. R. & H. 6% 65; 5%+ % 
1,620 Emer, Phon. 8 81 8% 5 
8,600 *Enger M. Car & 7% 8 : 
4,100 *Fall Motors. 9% 8 94, + My 
1,100 F., W. & Wig. 50% 49% 49%— % 
1,400 *F. B. C. pf.. 9553 8 95% 

1,700 *G. M. pf.,w.t. 85 03% 04% . 

4,800 G. M. Car 10 & 9%+ le 
24,000 Gen. Motors. .165 155 165 +15 

525 Gen'l A. T. C. 60 59 es) ° 
1,200 G. A. T. C.pf. 06 98 85 

850 Guan, Sug 71 70 

950 *Hall Sug. pf. 19 18 
5,000 H. & B. C.Co. 41% 38% 414+ 2% 
1,576 Holly 8S. Corp. 51 4914 i 

750 *Hut. S. P 29% + we 

500 Hav. Tob 2% 

685 Hawalian 5S 5255 ™ 

675 Holly sug. pf. 97%, 5 
31,975 *Imp Car. C a i va vz 

750 Int. A. F, 8.. 22 19 22 
6,100 *Joplin O. 8 

new .. BF 4 46 4 

600 Int. C, Rub, 16 153 15% + 4 

100 Kelsse Wheel. 57 5T 57 

300 Kath. Br. pf.. 10 +) 8 
4,600 Key. T. & R 19 17% 1814 uy 
7,200 *Lake Tor, Bt. 11's 10 10% 1 
1,500 Lake T. B. pf. 11 10% li 1 
1,000 Lofts, In 106 105 105 
1,200 Manhat. Tr... % td i) . 
34,400 Maxim Mun 6% 6 6% ‘ 
2,600 Marcon! of A 3% 3 3% Ly 
15,500 Marlin Arms 

V.%. CfS... 6. 45 62 =( 

4,600 Marlin Arms 

pf. v. t. cfs. 964% 91 S44 Ms 

3,100 Man. El. Sup. 35% 82 35% . 

700 *Mex. Pet.Ex. 19% 19% 19% 

103,000 *Midv. Steel.. 68% 655 67% >s 

16,900 *Mitchell M 

(when relsd).674, 65 60% 2\% 

200 Motor Prod.... 87 6 67 

275 N. Y¥, Trans.. 15% 15% 15% . 
4,600 *Nat. Auto 44% 42 4334 
22,500 *N.¥.Cent.rts. % & t# 

6,800 *Pugh S., w.i. 10% BV, 10% 

1,200 Paahan Sugar. 27% 27 27 - & 

200 P. Tr. & Mot. 24% 24% 24%+ 1 
6,000 *Pull. Vent... 2% 2 244 . 
2,000 *Pull.Vent. pf. 5& 4%, 5 . 

300 Rep. Mot. Tr.. 70 68 70 «6+41 
1,135 Scripps-Booth. 57 54% 56 1% 
8,250 St. Jo. Lead... 19% 18% 19% 

600 Sea. St. & M.. 29% 29 20% + % 
1,000 Smith & T. pf. 10% 104s 1044 % 
5,500 *Spicer Mfg...1024% 101% 101% 

933 Spfd. Body. 85% 89% 01 + § 

10 Spfd. Body pf.126% 126% 126% 
18,100 Sub. B.v.t.ctfs. 43% 414% 42 + % 

3,670 Times Sq. A.S, 41 39 4045 
2,700 Texas rights.. 24 23 23 

1,625 *Todd S’ yards. 85 80% 83 

1,600 Triangle Film 

v. t. etfs 245 2% 2% 

8,300 U. S. St’ship.. 7 6% 6% 

1,300 U. 8. L. & H 2% 2% 2%— % 
26,500 *United Motors 63%. 66 68% % 
82,550 *U. S. Tung 38 $1 32 -4 
66,700 *Un. Al. Steel. 51% 48% 49% se 

1,600 West. Pas 18% 17% 1844 + 1% 

350 West. Pac. pf. 45 41 43 
6,800 White Motors. 57% % 56% é 

200 W. & L. E 19 19 19 
28,300 Un. Prof. 5! 1% Ty 14, 14 
5000 World F v 

© BtRicicce 114 1% 1% ly 
106.400 Wright-Martin 
Aircraft Co A 22 
5,100 *Zinc Concent 45, 4%, 4 &, 
STANDARD OIL SUBSIDIARIES 
400 Anglo n. Oll 17 17 17 ee 
71 Galena-S. O! 4 73 173 
2,435 Ill. Pipe Lin 35 210 220 +7 
80 Prairie O. & G.472 465 466 +8 

3,950 Ohio Ol... R 335 —6 

210 Prairie P. L.. 297 +9 

262 Stand. Otl Cal.358 350 50 ee 

240 So. Penn O!1..440 412 435 5 

61 Stand. Ofl Ind.778 770 )0=— 778 ° 

1,335 Stand. Oil N.J.604 678 600 +3 

800 Std. Oil N. ¥.243 230 242 +3 

200 Union Tank L. 94 92 “ee < 

OTHER OIL STOCKS 

500 *Alb. Pet., Ltd., 

(a prospect). 70 6T 69 +6 

4,650 *Bar. 0. & G. 2% 2% a+ % 


2,950 *Cosden & Co., 
(Oll Ref.).. 16% 


16 


16% + 





Continued en Following Page 
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New York, Monday, October 23, 1916 





THE ANNALIS?T 





CURB TRANSACTIONS 
















































































































































(Continued from Preceding Page.) l e t O M. k t 
7 set Annalis pen arnKre 
B.ules I Last. Ch’ge. ‘ + ee es ons ae pe a 
11.99 os. 0.@G " 2b, 13%+ %& |} = == = =: a E SS == ————— = j 
100 C. O. & G. ‘ ce OE . 
18,200 +1 al Of ‘ 2 Ms : 
: Re 3 j } Bb: ; is | 
ae a || Bonds OAS | 
4,200 M 2 13% 1% | 
\ 
19,000 { 4 42 } r 7 rev E ’ ’ ° . 
800 Int ; 1is PULL u L7il iTi: s—Contin ie: 
800 Ker 2 ‘ —- Bid for-—— —— Ofte } 
1,100 Muskoge | At Ly At B 
” ~ , ' ‘ 
12,000 *N, ¥.- ! } Cent. Market St. Ry. ds, 22. 97 S. K. Puillips, Phil 
7 mn Tto © 1 i . . . - - 
— iejeaases ; 3 . } Chester County Gas 5s, 1925.. 101 John J. Levenson 
8.4 Ok. Ol ee he 2 4 
_ — : / Cc. I. P. S. Ast & ref. 5s, 
: me nene ‘ } ye baci FA 89 National City Co 92 Baker,( 
2.200 Ok. | } . occokdd se 
rp 000 +o: -— ) Cin. Gas & Elee. 5s, 1956... ) 1. By Ta h & Co 10%, A f 
100 p Chi. Utilities, A, 1942 te Cael S2 Leonard 
) ( y } Chi. G. L. & C. 5s, 1% . 102%, John J. Levenson 
y " | Chi., So. Bend & Nor. 1.5s,’37. 76 S. K. Phillips, Phil 
108 78 , 9% va Chippewa Val. Ry.&L.5s i2 9774 John J. Leverson 
2) = ) ++ Cin. Gas Tr. d. gtd. 5s, 1933. 98 <A. B. Leach & 
! sit ee | Do single gtd. ios O65 a coos «68 
y x.-Mex. Cin., Day. & Tol.Trac. 5s, 22. 27 S&S. K. Phillips, Phil... ... 
) “2 - Citizens’ Gas of Ind. 5s, | 96% John J. Levenson..... 4 
igecallad iid lve Cit. Gas of Kankakee 5e, '32. 97 a 
nigninicl eo , = 3 i | City Gas of Norf.,Va.. 6s, 26 1” e = 
7M Sew 7h ; & oO £ t- ss 
riggs x2 ’ - x , 2. * | City & Suburban Gas 6s..... 89%, Duquesne Bond Corp 2 
onene gol qq p mm | Clev. Eb (IIL) Ist 5s, '39..A9 102 John J. Levenson 10214 John J. Le 
"600 ¥ a 2 . aa Columbus Gas Ist 5s, 1982.... 95% “ cae " 
ee Tega a Colorado Power 1st 5s, 1953. 2 Kiely & Horton........ 95 Kiely & Horto 
3,600 +A! b = Colo. G@. & E. deb. 5s, 1927.. S80 Michaelis & Co........ 1 A. B. Leach & 
” tAla-Br. Co, os Pay : 
‘ale a a %+ 3 De. 46t Gh,. MRF. lecccrsa»sa 08 e eescesse 89 Michaelis & Co 
M. yrs. } , s pa ‘ ‘ 
80,600 tAla. M.Corp. § [> —_ aes Col. Sp. L., H. & P. 5a, 1920. 94% S. K. Phillips, Phil... ... 0 ARISE 
21,409 *tAriz, Chior. 38 f as Coluinbla (S. C.) Ry., Gas & 
4,200 Alas! West . 3 # ee ee Sk Se ccescucs eee. 9242 Redmond & Co........ 93% John J. Lever 
12,830 *Arizona Cop. 1%, 1% I%+ 14 Col. Buckeye, L. & Newar 
2,500 *tAtl: ce 10 0 — % Ist 5s, 1921........eese0e0. 9714 Burgess, Lang & Co... 99 Burgess, Lang & 
41,000 Big Jim .. LA, 1% ii%— % Compt. Helghts W. D. & M. 
1,000 Beaver Cons. ) ) 89 - T. Ist Ge, WW2B.ccccceve eseee 101 Harry F. Stix, St. L. 101% Harry F. St 
’ 2 
66,000 Big Ledge C.. 7% o% 74+ 1 Conn, P. 1st &cons.is, '63.A0 96 Stone & Webster. Tee” iain 
650 Bingham - 10 8% 9% +s Conn. Ry. & L. 414s, 51, stpd. 101% John J. Levenson 102% John J. I 
65,000-Hoston & M., 91 ° — F Do unstamped ... cca ee tedmond & Co........ «- ee 
600 Booth ........ 22 ik = aE Cons. Traction (N. J.) 5s, 33. 10213 B. H. & PF. W. Pelzer. 1025 B. H. & F 
T tea Pe J y 1 +, a 
you ae & YF. 2 *eT * | Cons. Wat., Utica, Ist 53, '30 101 Redmond & Co.. 103% Redmond & 
7,400 Butte C, & Z om % De Git. Se, 1000. ..00630255 2 zi se ee OO 
at. oti... 8 : 1% -+ : . . 
21.400 *Butte Detroit 1 Me 99 . Con. P. (Mich) 5s, °86....JD 984%; George Reith & Co... 99% John J. Leve 
1.850 Pe y “ . 5% + 1% Cons. E. L. & P., Ist is, '36. 90 Kiely & Horton Site, Badia de 
8 900 ical =| oo } Cons. Gas of Chi 5s, 1986. 100 S. BF. Larkin & Co.... oe 
. +Cale ) wv } ~ i - mae : , 
9,500 } Cons P. (N. O.) 5s, 1936 &9 Miller & Co. 91 Mille & 
Gid. G ) , 77 79 +1 Counties G oS, 1962 ee 100% John J. Le nson. 
08.500 * 26 4 } Contin. G. & ! Is 24 SO, eorge Reith & Co 
&3,000 Canada Cop,. * 1% 24 + a] ¢« nberland T. & i w & Co ee 
12,000 ¢#Cashbo; $14 544 2 | berl’dCo. P.&1 ree Reith ¢ ‘ 9714 Ceorg 
2,800 (. de ( 7% 8 ( ahoga Tel igelo é , gs I 
60,400 Cc Ariz. § 5) | Dallas Elec. 1st Michaelis & Co 100% M 
13,400 *c r 1 | br | Dayton P. é 7 J , 73 fohn 
cea eee, Caesh® re ° ” Dayton Light 5s, 99 «Su ; 
14,500 Cre nm : ( : : l Sencah Gan he ie aos rs, ; 
26,000 Dar : “ si ¥ Do bs, 1949.. 08 “ 
26.000 Darwir 
3 M. & , 310 hy Decatur R. & Lt. Gs, 1933... 9 § Phillips, Phila 
10,47 ‘ Decatur Tr. & El. $ 1921 OS 4 ae ee Be ee oe 
“ ( 9.) 4 2144+ % Des Moines Elec. is, 1938 98 John J. Levenaon.... 99 John. I 
33.675 *Fm - 244 + Detroit & Surburbantstis,'°28 97 Berwin & Co.. J... 99 Berwin & « 
2,300 Fir t. Coy 4 4% 4% Detroit Edison 1st 5s . 10#¢ Spencer Trask & Co.. 105 Spencer Ti 
7° Mc - ; . ae Do 1st and ref. 5s, 191% “ os 102 
7,OU °F d. 2 ° ‘ 
19,.00 *#Gulastone Af . DO. 260, 26, IRB. .ccccvicze = re 
308,50 —— > - Pros : m “ut : Det., Port Huron, 8S. L. 1st 
ww vreenmo *r 4 ee ao e > : . ans ‘ } 
15,700 ¢Griz ¥ 5 co > eee seve 94% George Reith & Co... 4 Michaelis & 
16,000 Hecle t 8 Bu t 8 Denver Un. Water Ist 5s,°14, 6% Burgess, Lang & Co. &&'4 Burgess, z 
mn lHiowe ~ fi % . . - . . 
se'900 = Ht 7 ‘gue eS Denver Tramway ref. bs, 1938 68 Ek. F. Hutton & 70 ~=E. F. Hutton & 
750 Lron 3 lte-+ % Det., Ypsilanti A.A.&J.5s.°26 94 Michaelis & Co... 9442 George Relth 
Me Fre taunts, ecdes ra: Det. City Gas pr. 1. 5s, '23.JJ 101% John J. Levensor 102 John J. Lever 
29,770 Inspir. Nex 4 ’ - : 
Con “ 1y%—- % Det., Roch. R. & L. O. 5s,'20 98 George Reith & Co.... 100% George Reith & 
46,000 ae 3 ° a % Det., Ft. W.&Belle Isle 5s, °28 §3 Michaelis & Co... : ‘s iilegtees 
(a pros.). » - + ° - i ~- +% 1,3 
5,125 *JeromeVictor i : FE. Tex. E. 1st col. 5s.°42MN 92 Stone & Webster...... 9% Stone & Wet 
108 ieee (pr <% 78 Eastern P. & L. 5s, 1918.... 974 Michaelis & Co........ 99 Michaelis & 
100 EK LAK .os 4‘3 4‘ ry oe ° 
1,500 Kewunas .... 12 11 12.—2 East Penn. Ry. 6s, 1936.,.. §1 Herdell Bros....... --- 83 Berdetl Bros 
38,000 La Lcxposicion 47 a 47 Kast Ohio Gas Ist 5s, 1939. 101 John J. Levenson.... 191% John J. Le 
@00 La Rose ..... 5 ° $ y z 
4,000 $Ju: iby Ext. “i 5° 3s —3 East St. Louis & Suburban 
90.500. La. Con 5 41 5. + lu Bs, 1032 .....c.cccceccessene 9614 Steinberg & Co., St. L. ST Steinberg & C 
11.060 MarysvilieGold 2 1's TH+ % | rast St. Loule Gas 6s, "22... 97 Harry F. Stix, St. L. 100 Harry F. Stix, 
< na Di... A Litg % , is ise 2 * 
1,000 Mason Valley. 4% 4% 4% -— % East 6t. L. & Sub.conv.66,119 97% Leonard Snider & Co. 4 net cate 
yoy ee ey ~~ ai 3 We * East. Wis. R. & L. Ss, 1923.. 95% John J. Levenson..... 97 John J. Levensor 
.< Mich. Go M. ° . >. a J 
& %1! g <. 6 62 63 i East Oregon L. & P. 6s, ‘29. 90 Michaelis & Co....... 94 Michaells & Cs 
2. ve a a 3 “4 Econ. L. & P. Ist 58, 1856.JD 9942 George Reith & Co 100%3 oi 
ne 2 i 4 : i ie aa Raggi 
3,750 *Moj. Ing ‘ a + ™ Edison El. Ist 5s, 1929.... lo B. BD. Curtiai& COs c..0 «25 thane 
7,100 Ment. Silver... 2'4 2 2 a EL of N.Y¥.cons.56,1905 107% H. N. Whitney & Sons 110 H.N. Wt 
? *?*Mor G % x) € > * 
“a otal the ode 40 29 30% +10%4 Electrical Dev. Co. of Ont. 6s 84 WDidrichsen & Co...... eee one 
84% 8" + % | Blectric Thansmission 6s..... 98 A. H. Bickmore & Co. 100 A. H. Bickm 
34 of 24+ | BD Paso El. col. tr. Se, 1982 97 Stone & Webster...... ... wanna 
Eq. Gas L.,N.Y.,Ist 58,°32.MS 10334 H. N. Whitney & Suns 105 H. N. Wi . 
enee *tada ee Link 4% 14% — 1 | Eliza. & Trenton 5s, 1962.... 93 B. H, & F, W. Pelzer 
fa, Ola kh. Lea } 40 “1 
6,090 *7O10 ee 4 < - m Eliz., Plain. & Cent. Jersey 
5,000 Oxutmar 6 > 15 5s, 1950 94° 4 
3,00) Pet. Lak 22 20 22 p> See ee ar gg! + Aenea . 
6.600 *#Peer, 7 4 73 Emp. Gas & Fuel, Ist coil 
5,000 +Port, C. I “ 64 Oe. 2008. .csc0%- nig heie sess 98% John J. Levenson...., 99% John J. Leve 
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Va. Tract. & ED. Gs June 1917 
Ry. & Lt. 5s Dec. 1918 
t.& Tract 6s Feb. 1922 
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Gas & E1.4¥/s 1926 | 
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Truck Co. 
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Light & Trac. Co. 
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tility Securitirs 
Broadway, N. FZ. 


rigttad 





1. (ze In 
Light & Rys. 
d I32 





phia & Boston 








Ri ohts 


Pr. Com. & Warrants 


Vlilk Co. 


D aniens & Co. 


to All Markets, 
Rector 9876. New York. 





| 
Steinberg & Company 
Stock Exchange 
0 Broadway 
LOUIS 





Ry. & Lt. 5i%s, due 18 
Me Ry.& Coal 5s, due 47 
IICKERS & PHELPS, 


rk Stock Exchange 
6 Wall St., New York 
r John 6136. 








pler Electric Company 

Preferred & Common 

URBS & CO., INC., 
Wall Street 


286, 2135. 


fanafacturing Stock 
tubber Stoc 
hinery Steck 


WHITE & CO. 


Phone Broad 3276 


and Philadelphia 


wy Y 
en 


er & Lt. 5s, 1938 
& Power Com. & Pfd. 
LARK & CO. 


New York City 





laven & Mil. 6s, 1918 
sols & Equips. 


f & Stanley 


27 William St., N. Y. 





en 











Cities Pfd. 
Pow. & Lt. 5's 
wer & Lt. 5’s 
JO DB. CURTIS CO. 
Tel. 7706 Hanover. 
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Athens Terminal 5s 

Augusta Terminal 6s 

Chesapeake & Ohio Terminal 6s 
Houston Belt & Terminal 5s 
Jacksonville Terminal 5s 
Lehigh Valley Terminal 5s 
Mutual Term. Buffalo, Ist 4s 
Northern Pacific Terminal 6s 
New Orleans Terminai 4s 
Toiedo Terminal 4! 4s 
Washington Terminai 3! 4s & 4s 


Baker, Carruthers & Pell 


15 Broad St < 














SHORT TERM 
SECURITIES 


: Curtis & Sanger 


k, Be " 
Stock te Lx che. nges. 
49 WALL STREET 
Boston New York Chicago 











4. 
AMERICAN GRAPHOPHONE CO. 
Bought and Sold 


Booklet on Request. 


MORRIS & POPE 


Members New York Stock Baechanga 


50 Broad St., New York. 








SHORT TERM SECURITIES 


Railroad Co.'s Industrial Corp's 





Municipalities and Foreign Governments 
BOUGHT AND ot D 





Inqui 
SALOMON BROS. & HU rZLER, 
Members of New Yo Stock E-rchange 
Tel. 0150 Kector. 20 Broad St. 








Celluloid me Sen nai: Securities 
HENRY BROTHERS & co. 


Members N. ¥. Stock Exchange 
71 Broadway, New York 


JOHN M. MILLER, Res. Partner 
790 Broad St., Newark, N. J. 


“HARRIS & FULLER 


Members New York Stock Exchange 
Members New York Coffee Exchange 
EQUITABLE BUILDING, NEW YORK 
Telephone 3640 Nector 
TEMPLE BAR BUILDING, BROOKLYN 
UNION TRUST BUILDING. BALTIMORE, MD. 








Cities Service Company 


Stocks 


WILLIAMS, TROTH & COLEMAN | 


60 Wall Street, New York City 


Telephone Henover 6960 


—_— 


Howe Scale Company 


7°% Cumulative Preferred Stock | 


CASSIUS B. BARNES, 


129 Church St., New Haven, Conn 
Tel. Cs , 





Remington Typewriter Co. 
Stocks and Bonds 


JAS. S. CARNEY 


417 Produce Exchange, N. Y. 
caegnene 1988 Broad. 


Ky. & lndiene Seite, R. R. Co. 
Ist Mortgage 41/25 
HARRY F. STIX 


Member St. Louls Stock Exchange 
609 Olive at _% Louls, Me. 


EDGAR FRIEDLANDER 


Dealer in 


Cincinnati Securities 
Stocks Bonds 
First National Bank Building, Cincinnati 





VANTED 


Kings Co. Elec. Lt. & Pr. 
STOCK 


Theodore L. Bronson 


10 Wall St.. Tel, Rector 09° 
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Fractional Lot Service 


Orders executed in any amount of 
Stocks and Bonds for cash. 

We carry 10, 20 or 50 share lots 
of seasoned, safe stocks, dealt in on 
any of the Exchanges, on margin. 

On the Consolidated Exchange all 
our orders, reports and quotations are 
transmitted by signal, affording in- 
stantaneous service. 

Certified accountants statement of 
audit of our books published quar- 
terly. 


Wilson & Chardon 


Bombers Consolidated xchange of N 
52 atta. New York 
Telephone Broad 1336 
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‘on. Belmont. 4% 4's 455 
670 Ton, Mining 
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822 Union 45 
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GRANNIS & CO., Inc. 
Bankers Trust Co. 
Columbia Trust Co. 
Title Guarantee & Trust Co. 
Bank of America 
Bank of Manhattan Co 
Chemical National Bank 
Bt Hanover Nationa! Bank 


National City Bank 


Mechanics & Metals National Bank 


Bond and Mtge. Guarantee Co. 


10 WALL ST. Tel 


690 Rector 








HE SuithersiGo. 


19 Nassau Sireet 


Members of New York Steck Exchanges 














Union Pacific Ist 4s, 1947 
Utah & Northern 5s, 1926 


Ill. Cent., Louis. Div. Term. 314 


BURGESS, LANG & COMPANY 
sea bide. INVESTMENTS Adam Bice. 
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Chicago 
STOCKS 
Ne 
Bales. High. Low. Last. Ch’gs. 
TT Am, Radiator.400% 400 400% .. 
1,130 Am, Shipbldg. 58% 66 58% + 2% B nd B ds 
803 Am. Ship. pf.. 04 92 2 — % Oo S on 
304 Booth Fis! 57, & 24 . 2 : 
207 Booth F. pf... 67 88% RAILROADS—Continued 
1 Canal & Dock. 52% 52% el feo rete 
ae oo gee = 7 - ys At By At By 
$496 C. CEC pt 83 88 +1. | Toledo O. Cen. Ss, 1985...... 104 Michaelis & Co........ 105 Michaelis & Co. 
BO Chi. El. Ry.pf. 40 0 40 . Term. of St. L. 4%, 1939.... 85 Coffin & Co.......00s @ ccc 8 ee cesee 
885 Chi. Pn. Tool. 73 721 72 2 Toledo, St. L. & West. col. tr, 
225 Chi. Rys.,Ser.2 23 2° 26+ & 4s, Series A, 1917. ccccccces 19 J. S. Stubbs & Co., Inc. ... ocesbees 
25 Chi. Rys.,Ser.4 1% 1% Ulster & Del. cons. 5s, 1928.. 9912 Redmond & Co .«» 101. Redmond & Co. 
82 Chi. Title & T,.223 22 223 2 Union Pacific lst lien 4s, 2008 .. j ‘ua eeceseee 91% Colgate, Parker & ( 
483 Com, Edison..145% 142% 143% — 1% Un ym Pac. conv. 4s, 1927.. 04%, Callaway, Fish & Co., ... = cweceeee 
600 Diamd, Match.120 118% 118 1) Va. & Southw. Ist cons.6s,'568. 87 Redmond & Co........ 
816 H., 8. & M.... 80 aa) BS% oe Virginia Ry. 5s, 1962... 8 Duquesne Bond Corp.. . ine aur 
GOH. 8.& Mptus 118 118 * Vi & Mer. Ist Gs, 1021.A0 104 F. J. Lisman & Co... ie chen 
880 Hartman ..... 72 72 7 . Wash. Term. -3%s, 1045....... 83% Baker,Carruthers&P ell 85% Baker,Carruthers&Pell 
040 Tit, Brick..... 92 85% % + 8% | Western Pacific new 5s..... 86% William C. Orton..... 87% William C. Orto: 


310 Lindsay Light 21% 
120 M. Ward pf..116 1154 115%+4 1 


I 


666 Nat, Carbon..200 3 10% +24% 
18 Nat, Carb. pf.124% 124% 14%+ % 
216 People’s Gas..111% 111 iil — ly 
104 Pub, Service..116 115 15 —2 


125 Pub. Serv. pf.102% 101% 102 — %& 


1455 Prestolite 10% 118% 118% 
60 Quaker Oats..325 325 825 se 


22 Quaker O. pf.1il 114 111 + & 
1,139 Sears-Robuck. 216 213 216 — 8% 





4,122 Stew. Warner .116 115% 114%+ % 
897 Strawboard iT 48 +11 
3,822 Swift & Co...158 140%, 153% ee 
8,414 Swift & Co.rts 15 15% 15 . 
562 Union Carb...108% 164 1s 3 — B 

10,165 Union Paper... 31% 27 30m 4 4% 
813 Un. Paper pf. 75% 73 ri) 2 
700 West. Stone... 2% 1% 2h ee 

BONDS 

610.000 Ar. & Co. 4%. 8% «93% «OOH .. 
8,000 Booth Fish. 6s 92 02 %2 ee 

8,000 C, Cy, Ry. 53. 99% A M%+ 


77,000 C..C. & C.R.68 77% j%«TI% %TIM— 1% 
10,000 Chi. Gag 5s...102% 102% 102% .. 
12,000 Chi. Pn. T. 6s. 99% 98% 89% .. 
45,000 Chi, Rys, 5s... 06% 86% 90% «- 
14,000 Chi, Rys.ts,B. 71 71 71 -| 
6,009 Chi. Rys.inc.4s 41 41 41 +1 
17,000 Chi, Tel. 6s...102% 102 102 ee 
8,000 Cudahy 6s....102% 102% 102% .. 
24,000 Com. Ed. Ss..102% 102% 102\%4 % 
1,000 Met. gold 4a.. 71% 71% 
4,000 Mor. & Co.4%s 92% 92% 2% .. 


23.000 Ogden Gas & 95% 9519 POR oe 
12,000 Peo. G. ref.58.102%5 102 102% 4+ % 
9,000 Pub. Serv. 5s. 96 bon 96 ee 
6,000 5. Side L.4%s. 90% Wt, 80% .. 


10,000 Sulzberger 6.102% 102% 102% ° 
88,000 Swift & Co.5s.101% 101% 1LOI%— | 
4,000 Wilaon @s....102% 1024 198%, .. 


United Cigar Stores, Ltd, 
of Canada 


PREFERRED & COMMON 


A. H. MARTENS & COMPANY 
Members Toronto Stock Exchange 
61 BROADWAY, NEW YORK 
Gotrage Toronto vincent 


DETROIT SECURITIES 
KERN & KILETS 


Members 
New York Con. Stock Fx change 
Chicago Board of Trude. 
Correspondence Solicited. 
264 Penobscot Bullding. Detroit. 


} 


Eo | 
CEPDADAADODAAEAUANAS 


Gr. Rap., Gr. Hav. & Mus. Ry. 5s,°26 
Milwaukee Elec. Ry. & Lt. 5s, 1926 


Bort & Horton 


30 Broad St., N, Phone Broad 6911 





Send for Details of a 


Life Income Policy 


F. A. MORRISON 


General Agent 
44 Court Street, Brooklyn. 
Telephone 3352 Main. 


——— 


Preserve your copies of 
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Binders delivered prepaid any- 


where in the United States, $1.25. 
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7% Coffir 


W. Jersey & Sea. 4s, '36...JJ 97% 
Worcester & Conn. East 1s 
4%3, 1043 .... ° once $e ee 


Willmar & Sioux Falls is, '38 oces 


i baihtnes & Weeks 


INDUSTRIAL AND " MISCELLANEOUS 


— Bid for— 


—-Offered— 
At By 


At By 
Adan Ex. 4s, 1947......JD 82% J. D. Barney & Sons.. &% Gilman & Clucas 
Do 4s, 1948... seadeteuue i Foster & Adams....... 85% Foster & Adams 
Am. Hide & L. 6s, 1919....MS 1085 L. M. Prince & Co.... 104 L. M. Prince & Co 
Am Clay 6s, 1920.. coccse OI Duquesne Bond Corp.. ... enseaaeee 
Am. Thread Ge. ccocceces es*s 98 Vickers & Phelps..... . 99% Vickers & Phelps. 


~ 
‘ 


ccoecsee OB FF. S 
"30.33 104 Coffir 
‘Ba,'20 MN 302% : 


Autosales G. & 
Aljiabama St. & S 
Am. Steamship 1s 


> hf 
> 


Smithers & Co.. 29 F. S. Smithers & Co 


& 


C30. aces e@ ese 


& Phelps...... 100%4 Vickers & Phelps. 


Am. Can deb fs ........ «100 Vicker 
Am. Graphophone 6s esse 100 Morris & Pope...... - 108 Morris & Pope. 
An ‘Ipe & Const. 6s, 1022.. 101 S. K. Phillips, Phila... ... «= seese. ‘ 


Armour & Co. 4%s, 1939...JD 98\% Crawf., 


Atlant Fruit deb. 6s, 1945... ... 
Booth Fisheries 6s, 1926.. 


Bethlehem St. P. M. 6s, "88... 120% Coffin oees 
Robinson & Co.e.se002 9% Robinson & Co. 


Bufl. & Sus. I. deb. Ss, '36... 93 
IO Bat Ge, BOGB. cc cccescece 97% 

Business R. E. Trust 4s, 1921 

Cahaba Coal Mining Ist 6s, 


& 


Pat. & Cannon. 937, Crawf.,P. at. & Cannon 


esseeeee TS Levunard, Snider & Co. 
eoose 96 Charles H. Jones & Co. 


CO.ccccceses cee tee 


eesesece 100 - 
@S Hornblower & Weel 


WBZ ccccccccccee -seeeedD 106% Coffin & Co.....- cocee eco ocvcecce 
Can. Fdry. 6s, 1931..... eecee WW FF. S. Smithers & Co.. 75 F. S. Smithers & Co, 
Cisde 8. &. Ge, 18Gh.cccccccce OF Moore & Co......-e+.. 96 Moore & Co. 
Can.No.Coal & Ore Dk.5s,"36. 87 Charles H. Jones & Co. 89 Charles H. Jones & Co 
Consol. Rendering 1st 5s, "41. sakeeee §‘SSweed + 97% Hornblower & Weeks. 
Consol. Coal 6s, 10923........ 108 Spencer “Tra: sk & Co.. 104 Spencer Trask & Co. 
Central I. & S. 5s, 192% 91 flat S. K. Phillips, Phila. ... esvcceee 
Colorado Fuel 6s, 1919....... 102 Hartshorne & Battelle. .., odeccdec 
Clearfield Bituminous Coal 

4s, 1940 E : cecccccee 22 © 8. K. Phillips, Phila... o.. eobescos 


Aeroplane & Motor, 


: re Fuel & Gas Ge...... FT © 
Fed. Furn. ist & ref. 68,°31-34 





a 8. Crawt.,= 


‘at. & Cannon. 100 Crawf.,Pat. & Cann 


MN 120 Coffin & Co....... eee eee eccccese 


Larkin & Co.... 100 S. P. Larkin & Co, 


aceee +» 108 Hornblower & Weeks. 


Harris Bros. & Co. Inc.6e, ‘24 ®7 8. K. Phillips & Co.... ... eoccccce 
lilinois Steel 4%s, 1940..... . 98% Duquesne Bond Corp.. ... cove 


Int. Merc. Mar. 6% bond scrip 98 Moore & Co.......+. P 


« Moore & Co 


lal S. S. 6s, 1016-24.. 102 Kean, Taylor & Co... 104 Kean, Taylor & Co. 


Interlake 


International Salt 68........ 75% Williamson & Squire... T7% Williamson & Squire. 


Intern, Cotton 6s, 1918...... . 98 Bigelow & Co..... oe 
& L‘ghiin Steel ist 5s 198% Duquesne Bond Corp.. 104 


Jones 


Lehigh Val. Coal 1st 5s,'33.JJ 104% Coffin 


Lima Loc. 1st s.f.63,,°39..MN 94 Robins 


Mississipp! Glass 6s, 1924... 101% Harry 
Monongahela Coal Ist a. f. 5s 45 
N. Y. & Cuba S. S. Se........ 88 Moore 


National Tube 5s, 1852...... « 102% 
N. B. Nav. 6s, 1917.......... 100% 
Penn. Coal & Coke 6s, 1932.. 99 8S. K. 


Pocahontas Cons. Collieries 


Ss, 1957.... eeoesecess « 8&8 Redmond 
Plerce Oil 6s, 1921 «« 95% Leonard, 
Pittsb. Crucible St. 1st 5s,ser. 100% Duque 
Punta-Am. Sugar conv, 6s,'51 
Ry. Steel Spr. ist Ss, ‘81.. 97% Harvey Fi 
Rall & River Coal ist 5s, ‘28. 87 Duq e 
Ro & Pitts. Coal & [ror 

445s, 1932 ‘ AO 92% Coffin & 
Remington A. U. M. C. 5s,'19. 56 Bigel 


Sharon Coke ist 5s, 1931..JD 105 Coffin 


& 
on 
F. 


& 


Callaway, 
Bigelow & Co......... 100% Bigelow & Co 


89 Bigelow & Co 

C. H. Hensel. 

Ge saves esee 10 Coffin & Co. 

& Co.....+«» 8 Robinson & Ce 

Stix, St. L.. 1038 Harry F. Stix, St. L 


Redmond & Co........ 5 Redmond & Co. 


Gn cccviccce 91 Moore & Co 
Fish & Co.. 102% Callaway, Fish & ¢ 


Phillips, Phila... ... cocccece 


& 


Santa Cecilia Sugar 6a, 1925 85 Berwin & 





& Co.....++. % Redmond & Co 
Snider & Co, 100% Seasongood & Haas 


2sne Bond Corp.. 10144 Duquesne Bond Corr 


weeeeeee 10% Hornblower & Weeks 
sk & Sons obesesen 
Bond Corp... 82 Duquesne Bond Cor; 


Co ececceee be otece : 
w & COrccccces 87 Bigelow & C 


Lo Per rrerr yy 


Co.....e-eee 88 Charles H. Jones & C 


Sen-Sen Chiclet 6s.... . © EFS Smithers & Co... 88 F. S. Smithers & C 
St.1 Rocky Mt. & Pac.5s,'55 85 L F. Rothschild & Co. 86 Robinson & Co 

Swift & Co Ss. 1944 JJ 101% A. B. Leach & Co..... 101% White, Weld & Co 
Stand, San. 6s sae «+e 101% Duquesne Bond Corp.. ... eansees 

Standard Milling conv, 6s 108 Moore & Co. - 116 Moore & Co 
Sulzberger & Sons, 6s, 1941 102% Babcock, Rush. & C 108 Babcock, Rush. & Cx 
Todd Shipyard cv. 6s, 1921 99%, S. P. Larkin & Co © e080 Ctinees ° 

Tower H. Conn. C. 6s........ 68 Duquesne Bond Corp.,. ... cesewcte 

Uni Steel Co. 1st 6s «-» 106% C. H. Hensel......... 107 C. H. Hensel. 


Onion Ol] of Cal. 5s, 1931... 95 E. F. 
Ward Baking Gs..........: SoS BD. F 
Westinghouse Machine Ist 4s. 101 C. H. 
Winchester R. A. Co, &s, '18 P8% Bigelo 


ON E BUNDRED Dt LLAR 


—Bid for 
At 
Ale. & Vicks. tat Gs, 1921... 98% Jot 
Alberta 4%s, 1924...... . 04% 

m. Ag. Chem, Co. 6s, '24.. 99 “ia 
Amer. For. Securities 68, ‘19. 98% 
Am. Ice, Sec, deb. 6s, °25.... 87 
Am. Tel. & Tel. col. tr. 4s... 92 Sheld 


Bee OU, Ge ccccéc cbscocesee SOCK Jobe 3 
Anglo-French Se, 1920....... 95% ee 
Argentine Gov. 6s, 1945...... 85% o 
Baltimore 48, 1962..........0 8 - 
Balt. & Ohlo, Ohio & Little 

Kanawha Ist 6s, 1950..... 8% - 


U. S. Steel(Carnegie gold bs) 111 Holmes, Bulk. & War. 1134 Holmes, Bulk. & War. 


Hutton & Co.... 9 E. F. Hutton & Co 


Moore & Co....4 «++ eee 
Hensel. ccocee 102 C. H. Hensel. 
w & Co. --. 98% Bigelow & Co 


By 
Muir & Co....c0e eee 


BEND: 


—Offered— 
At By 


«oe 88 E. F. Coombs & C 
-» 88 John Muir & Co 


n, Morgan & Co. 93 Sheldon, Morgan & Co. 
Muir & Co.....+. 113% “ 


oe 9 FE. F. Coombs & Co 
coeees 86 A. A. Housman & Co 


eeeeee eee eee 


Bethlehem Steel ref. 53...... 101 Sheldon, Morgan & Co. 101% John Muir & Co. 


Canada 6s, 1025... 
Contral Leather Cs....essese 108 Sheldon, Morgan & C 


coceseose 98 John Muir & Co...... 


0. 108 Sheldon, Morgan & Co. 








DIVIDENDS DECLARED, 
AWAITING PAYMENT 


Continued from Preceding Page 


Pe- Pay- Books 

Company tate. riod. able. Close. 
Kellogg Switch.2 Q Oct. 31 Oct. 27 
Kelly-Spg. T..$1 Q Nov. 1 Oct. 16 
Kelsey Wh. pt.1% Q Nov. 1 Oct. 16 
Kerr Lake Min.cdc @ Dec. 15 Dee. 1 
Keystone W C..14%, Q Noy. 1 Oct. 18 
Keyst. Tel, pf..3 S Nov. 1 Oct. 20 
Kings Co. E. L. 

a. acccekwn Q Dec. 1 Nov. 20 
La R. Con. 2 Oct. 20 Sep. 30 
Linde A. Stk. Nov ] pve: 20 
Lowell El. Lt $2 OQ Nov 1 
Lud. M. Asso $1.! 50 Q Nov. 1 
ae. M. Asso..$4 Ex. Nov. 1 
Luther Mfg... .2 Q Nov. 1 Oct 

1 
8 
1 








Luther Mfe.. ‘8 Ex. Nov 


Manate Sugar. — Dee Ni 8 
Manate Si igar.. 2 Stk. Nov Oct. 31 
Mass. Gas Cos.1%4% Q Noy. Oct. 14 
Miami Copper.$1.50 @ Nov.15 Nov. 1 
Midw. Oil pf...2 Q@ Oct. 20 Oct 1 
Midwest Oil pf.2c =— Nov.20 Noy, 1 


Midwest Ref...$1 Q Noy. 1 *Oct. 14 

Mexican Tel...24% Q@ Oct. 16 Sep. 30 

M. & Ch. Brew. - N t ; 

Mitehel!l Mot. “S15 Q Nov. 24 Nov, 10 
Montreal L., iH. 
& Pp 





re 
ZAZ, 
4 
t 


Nash Mot. pf.$1,75 
Nat. Carbon pf.1% 
Nat, Lead pf. ..1% 
Nat. St. Car pti 
Nat. Refining... 

Nat. Re ——- i 
Nat. Transit. ..50¢ 


© 
4 
* 
ra 
rs 


PR taicns 


N.Y. & H.R.M.38 Oct. 26 Oct. 16 
N.Y. & H.R.M..2 I Oct. 26 Oct. 16 
Nor. Butte M..75 @ Oct. 2 *Oct 6 
Ohio Cit. Gas..5 Stk. Dee 1 Nov. 15 
Osceola C. M..$5 Q Oct. 31 Oct 3 
Pac. Coast Istpf.1%4 @ Nov. 1 Oct. 20 
Do 2d pf. oS Q No 1 Oct. 2 
Pac. Gas & El. 

ist pf.......$1.50 Q Nov.15 Oct. 31 
Do orig. pe. -$1.50 Q@ Nov.15 Oct 1 


Pack. M, Car..1% Q Noy. 
Penmans ......1 Q Nov. 15 
Do pf. .......4% Q Nov {ft 
Penn. 8. Steel..$1 @ Nov. 1 
Peo. G.lk. & C. td Q Nov.25 Nov. 
| re @ Nov. 1 i 
2 Ree 3 S Nov. 1 Oct. 
Pitts. Brew. pf.2 Acc .@ 

Pitts. Coal pf..14% Q@ Oct 2 Oct. 1 
Plant (Thos.G.) 

ee ee $1. 75 Q Oct. & 
Portage Rub..2% Q Noy. 1 
Portland Gas & 

Coke pf. Oe 
Prairie P. L...5 Q Oct. 


Pac. P. & L.pf.1% Q Nov. 1 Oct. 20 
i : 


- 

+ 

+3 

AAOwA 

2292090 

23838 
ooae 

ty -. don 

aad St ad ~2) 


Prairie P. L.. 
Proc, & Gam e c 
Pub. S. In. pf.$1.50 Q@ Nov 
Pullman Co Q 


1 ee 
mn 
® 
‘J 
on 
¥ 
—] 


. 
a 
© 

2 COOD 

” 

a 

+ 

o9 


TT) 
~ 
YS 
— 
~ 





Pyrene Mfg. 2 @ No Oct. 2 
Quaker Oats...14% @Q@ Nov. 29 Nov 1 
Reo Motor Car.2\ " *Oct. 16 
Reo Motor Car.7¥, 1 *Oct. 16 


Reo Motor.... 
Reo Motor... 
Sapulpa Refin. 





Ct et at pet et 
~ 
° 





Savoy Oli......56c M Oct. 2 Oct. 16 
Savoy Oil...... Se Ex, Oct. 25. Oct. 16 
Sears, R. & Co.1% Q Nov.15 Oct. 31 
Sierra P. FE. pf.$1 Q Nov. 1 Oct. 23 
Since. O. & R.$1.25 Q Nov. 15 Oct. 31 
St. Silver-Ld..2%c M Nov. 10 Oct. 31 
Swift & Co.. Ex. Nov. 25 Oct. 16 
Tex. P. & L pe. 13 % Q Nov. 1 Oct. 21 


Tren. Potteries 
non-cum. pf..1% @Q@ Oct. 2 Oct. 19 
Un. C. Cor. pf.1% Q Oct. 25 
Union Oil....$1.50 Q Oct. 24 
Un. Cig. Mfrs..1 Q Nov. 1 Oct. 24 
Un Cigar S8t..1% Q Nov. % 
U. Drug ist pf.1% @Q@ Nov 1 
J. El. Sec. pf.$5.50 8 Nov. 1 
J Rubber 
° ) 


I 
2d pf......1% @ Oct. 81 *Oct. 14 





t Fy. pf.....4% @ Nov.15 *Noy 
U 8.Steamship. ix Nov. 1 Oct. 16 
Vacuum Oil....3 — Oct. 81 Oct. 17 


Warner (Chas.) 
ist & 2d pe -.1% Q Oct 26 Sep. 8 





3.$5 Ex 1 
West E. & “"M. 1% Q Oct 3 Oct. 6 
Willys-Overl'd. 75e Q Nov 1 Oct 3 








Willya-Ov'd & Stk 
Woolworth (2. 
BaP SAM os 2 N 10 
*Holders of rece t close 
TOn seni | tAc i di 
dend. Account ¢ idend 
FiStockholders of 56 may 
subscribe to new common stock at $44 
e@ share in ratio of two shares of new 
for every three shares of old commor 
stock held; holders of preferred may 
subscribe share for share tPayable in 
cash and Ar a] Fre i bonds ; OT4 
“) 
St. Louis 
By T re to 77 4 st 
STOCKS 
Ne 
Sales High. Low. Last. Ch'ge 
865 Bank of Com,109 10545 105% 
62 Cent. C. & ¢ O74 55 57% 
210 Chi. Ry. Eq.102 101 102 +41 
50 Ely-W. D. G.100 150 150 
7 Franklin ,Bk..300 300 300 
60 Ger. Sav. Ins. 200 198% 200 4 s 
1,000 Gran BI-M. .70 70 .70 
84 Ind. Bs Ist pf 2 22 2. Z 
30 Inter. Shoe 99% oY 99% 4 
30 Int. Fur pf 101 if} wit, 
64 Kinloch L. D.148 147 149 
25 Lac Gas pf..10u ce) go% is 
198 Nat. Candy 14% 14 1444+ % 
50 N. C. Ist pf..1014¢ 101% 10145 
#0 St. I Screw .200 197% 200 + 7% 
455 Unit. Rys. 7 16 1 15 1% 
45 Union 8. & M. 824% §2 R2 oy 
98 Wagner Elec.350 848 350 + 2% 
BONDS 
$9,500 Ind. Brew. 6s. 61 60 60 
5,000 Kin, g 93% 94 vA 
400 K. 93 = & 
2,000 K. 106 106 e 





5,000 St 
*3 canal 2% 102% 102% .. 
4,000 St. Louis & S 
Ist 5s... 100% 100% 100% 
9.000 St. Louls & 8 





gen. 6s- 754 
10,000 Unit. Rys. 4s 62 
1,000 Un. Depot 6s 93 
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1 for— 


ONE HUNDRED DOLLAR BONDS 
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A 
Ala. Gt. So il4s, 1 ( 
Atlan. C. L. 44s, '15-21 ) 
B. & O. 419s, 16-23 Var + 
Bos. & Alb. 4148, '16-27..AO0 4 
Buf. R.&P.4-414-5s,°16-30 Var 
Can. North. b - Var. 
Can. Pacific JJ 4 
‘r., C. & O. ‘5a, Var. 4 
Central Vt. 5s, MS 
Cent. of Ga., 444s, 5s, °16-'17 4 
Ches. & O., 4-414s, 1016-24.... 4.50 
Chi. & E. Ill. 5%s, °18-25... 
Chi., Ind. & L. 419-58, 1916-29 4.75 
Chi, & N'west 41¢8,'36-23 Var. 4.3 
C., R. 1. & P. 4%s,°16-27 Var 5.25 
cC., €., C. & St. L. os, 1916-29 4.6¢ 
Del. & Hud. 448, 1922....... { 
Erie 4148, °16-22...........33 4.50 
IO Se, “IGE: VOPR icsccccccs 4.5 
Frisco Constr. 5s... 10 


flocking Val. 419s, '16-24..FA 4.5 

Hud. & Man. 5s, 1916-21..... 5.50 
llltnols Central 4%-5s, °16-28. 4.3s 
Inter. & Gt. N. 5s, °16-23..FA 6.25 


Kanawha & M, 4%s, °16-24.JJ 5.00 
Kan. City So. 5s, °16-24...... 5.30 














. By At By 
4 i ge a ee 
? “* 
I Shelde organ & 107 J < 
3, 19. o A & ‘ (n 
Chesa. & Pot. Tel. 5 As 4 « «5% 
Col. & South. ref. 414 85 0 She gan & Co. S86 “ 
Denver Gas & Electric Ist 5s m Je & Co.... S24 “ 
Frie gen. cv., Ser. D, 4s, 1955 St oe oun S7%% ee 
Elec. deb. Sigs, 142 $2 83 Sheldon, Morgan & ¢ 
kuk&PesMoines Ist 5s,°2 wo J EY, ¢ bs & 
kawanna St. conv. 58, 1950 61, Sheido organ & Co. 9714 Sheldon, Morgan & ¢ 
Laclede Gas Ist is, 1919 1O1 F 122 
Liggett & Myers 5s, 1951 reg. 101 John i & Co WO2ty -~ 
Do deb. 7s, 1944 reg.. 125 = .- 127% John Muir & Co. 
y Lorillard deb 5s, 1851 reg. 100'% - - 10 3 
Do deb. 7s, 1944.... of 3. BP. Coombe & OOcic «6d  seccsore 
Mich. Ry. Gs, 1919 100%, Wn ee ee 102 E. F. Coombs & < 
Montana P. 1st & ref. 5 981g John Muir & Co...... 99% John Mu & Co. 
| N. ¥. Air Br. conv. 6s, 192 0% Sheldon, Morgan & Co. 104%4 Sheldon, Morgan & Co 
N. Y. & Greenwood Lake 5s.. 100 E. F. Coombs & Co... 205 ee ee eee 
New Orleans 5s, '29........ 100. John Muir & Co....... . 
} N. Y., N. H.& H. cv. 3'4s, 1956 681g ae ee ee ie 701g Jot Muir & Co. 
} N. Y., N. H. & WW. con 110% Re. pl h oe itdats 112 sia 
N..¥. Central deb. 6s, 114 FEF. F. Coombs & Co... 115 
; N. Y. reg. 414s, 1963.......6¢ 109 John Muir & Co...... 110 
N. Y¥. reg. 4%s, 1960. 43 2 1041, 
Norfolk & West. con. 4s, 1996 941, ‘ By IRD 961, F Coombs ¢ 
Paris, 5 yr. 6s, 1921.. |, ae a 99 John Muir & ¢ 
Pierce Oil cv. 6s, 1024 &5 . : Rt} 
So. Pac., S. F. Term. 48.... 86 Sheldon; Morgan & Co. S7'g eld Morgan & ¢ 
Beaboard Air Line 6s, 1945.. 9814 Joh luir & Co oo. 99% J luir & 
Vancouver 4%4s, 1923. ae ef Noe Sere pene Races 95 
Virginian Rallway 5s, 1962 9 } ombs & ¢ yan ‘ 
Wis. Edison “y. deb. 6s, 1924 97 John Mulr & Co 48 M & Co 
} 
| Notes Notes 
RAILROADS 
—Bid. for— -——Offered— 
At By At By 
A.; T. & 8S. F. 5s, June, 1917 100% Mar Bill & ¢ Joly MI BK & Co 
Can. P. Gs, 1924.... § 1034, Bull & Eldredge 103; Bull & Eldredge 
Canadian Northern 5s.Sep..'7 9942 00 
Car.Clinch.& Ohio F.H.f 7, 9814 Bigelow & Co........ 985 Big mw & Co 
Chi. & W. Ind. ds, 1917 °*§ 100148 ——(i nw tt ew ee LUO M Bill & C 
Erie 5t4s, 1917...... Sha... “~~ © ashenes 100°, Salomon Bros. & I 
Gr. Tr. of Can. 5s, N 197% 100%, Bull & Eldredge. 
Hocking Val. 5s, Nov M7 LOO r i & Ce lol's Manr Lill & Co. 
K. C. Term. Ry. 4%s. ’21..J3 99% Bull & Eldredge 
Mo. Pac. 6s, Dec., 1916 3) & I redge.... vo 
N. IEng. N. Co. 6s, 1917..°M ee Oe 4 oa eee 100 
N.Y.,N.H.&H. 4148, M 1 0 Bill & Co... 10014 S & 
Southern Ry. is, 1917 8 100 wi LO 
PUBLIC UTILITIES 
nh temune -——Offered—— 
A By At By 
Arkansas \V Ry., 
(Pueblo) 6s, July, 1919 97 I By lle & Lin I By lest & ¢ 
“Amer. Cities Ss & 6s, 1919 17 K. Phillips, (Ph 92 D. c & ¢ 
Am. Power & L..6s, 1921 in » BEC 1 Bill & « 
Baton Rouge El. 6s 1918.*AO 991, Stone & Webster..... : 
Birming. Ry., L. & P. 6 i 90% J J. La son LOO, s 
Bklyn R. T. 5s, 1918 *y 100j8 Bull & Eldredge LOO} I & Eldredg 
Cent. States El . y22 J Leve 1 95 } 4 
Commonwealth P., KR & 
6s, Y918 ok 0214 10g 
Dallas Elec. 5s, Jur ‘ID 9S Md) 
{ Do 5s, Feb., 1917 A "7 Stor & Webster 
Do Terfh. tis, 192i 5 99 
Duquesne Lt. 5s, 1918 el & as 4 
East. P. & L. 5s, M John J. Leve n WS a 
Fast. Texas Elec. 6: ~ 1914 & W ; 
Fed. Lt. & Trae. | . ” Ss 
. -_ 
j b Ww 
S 4 Lot 
lin 
No. States Pr. 6s, Apr.’2 D 
N. Or. Ry. & Lt. ts, J 49 Ling 
; Pacific P. & L 6s, 191i 11 
Portland Ry. L. & P v1 
Puget Sd.L.& Tr. 6 Ie Lin 
Repub. R. & L. 5s, 191% 1 Bill ( 
Toledo Trac. Gs, Feb., 18 my , Lim 
Union Tr. of Ind. 5s, J rE: rn 
W. Va. Tr. & El. 6s, J 7 99% pls”. eee LON, 
West States G.&I-.6s,0 OO 7 Wo 
INDUSTRIAL AND MISCELLANEOUS 
——Biéa: for— —Offered— 
At By At By 
Atl. & P Tea Co 6b itv, S. P. Larkin & Co. Ltihy P. Larki “o 
Anaconda Copper 9s, '17.° 100%; Mann, Bill & Co...... 100% Mann, Bill & Co 
xen. Rubber 5s, Dec., "18..JJ 10) * <e 104% Bull & Eldredge 
Gt. Atl. & Pac. Tea 6s, J 21 101%, E. Seymour & Co...... 1% Seymour & Co 
Ynt. Harv. ds. Feb., "18 61% Mann, Bill & Co...... 101j Mann, Bill & Ce 
< Int. Cotton Mills ts, 1918 iS Bigelow & Co........ 09 Bigelow & Co. 
Knickerbocker Ice 5s, 141 S344 John J. Levenson.... 84% John J. Levensor 
Peerless Tr. & Moter ts, 1925 86 C. H. Hensel.. 88 C. H. Hensel 
Remington Aris 5a, '19..°FA 854) John J. Levenson..... 86 Bull & Eldredge. 





United Fruit Ss, 1918...... M 
Win. Rep. Arms ds, '18..*MS 
*And interest. 












101% Ma 
884, Bul 


nn, 
1 & Eidredge 


98% 


jull & Eldredge. 


Bill & Co......< 101% Salomon Bros. & Hutz. 


Louis. & Nash. 6s, °16-23..JD 4.55 
M.,St.P.&S.S.M.4%s,"]5-23Var 4.45 
Mo., K. & T. 5s, 1910-23..... £ 


Missouri Pac. 15-24 


5s, 





Mobile & Ohio 4%%-Ss, °16-2: +00 
N. Y. Cen. L. @is, °16-28 $54 
N. Y., N. H. & H. 4%-5-6s. 4 


1916-29 
Norf. & West. 434 
4-41ia, '16-'25 Var 4 
y | eee ee 


Pennayl 
Rutland 444s, 
t.L., 3.50.4 


St Ss 
St. L. S’west 5s, 


50.58, 





Bt. L. &S. FP. 

Seab’d Air Line 8, 4 
So. Pacific 44s, °16-24 Var 4 
Southern Ry. 4-4%4-s, °14-25. 1 


Virginian Ry. 5s, °16-1S 


Stocks 











GUARANTEED IS 


Alb. & Susquehanna, °9...JJ 24° UJ 
Allez. & Western, 6.......JJ 
Am. Tel. & Cable, 5.....Q.M 62 
Atlanta & Char. A. L., 9.MS 17 
Augusta & Sav., 5.........3J iy 
Beech Creek, 4 4s QJ 44 

R 192 






Brovklyn City KR 

B'way & 7th Ave., 10...Q.J 1th 

Canada Southern, 3..... FA 

Catawissa Ist pf., 5...... MN 
oe 2 a errr | 

ee Oe Be, Oi oc cccccccae 

at Se Ts GMs OE Sec cce6ne 

Christ. & 10th Sts., 8....Q.J 1 

i? ee 2a Serres Fy 


Cleveland & Pitts., 7... 


Do Bet. Stk., 4.. Q.3 
learfield & Mahon! 
Colu 1pus & Xe fa.. . Ww 
Com. Union Tel., 12 (4 


Day. & Mich. 

Do ec., 
Del. & Bound Brook, 8... 
Delaware R. R., 8.... 


SEs, Gai scccs 


3% 


Detroit Hills. & S. W., 
Emplre & Bay States Tel.. 
Eighth Ave.. 16.........-Q.d 





Establishe 


BANKING HOUSI 
nary facilities of a | 
anda STOCK DEPAR’I 
action of orders in secur 
mentary departments 
its clientele 
In addition to a 
reaching practically ever 
we maintain for the s 
following department 


LEGAL DEPARTMENT 

STATISTICAL DEPARTMENT 

ENGINEERING DEPARTMI 
New York 


Providence 


Alf} 
ING I 


Boston 
Detroit 





Hornblower &W 


eT 


589 








rket | 








uipments | 


Stis 


é 





Ny 


—es 


St. 


Hicks, 








re 
> 8 
( 
Sons 
Sons 
o. 
a) 
Sons 
0. 

8 





eeks 


PARTMENT 


MINES DEPARTMENT 
NT 


Chicago 
Portland 
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Stocks 





Stocks 


Stocks \ 


Stocks 








GUARAN 


Erie & Pittsburgh, 7... ) 
Erie & Kal 10 ra 
Ft. W. & Jackson pf., { 
424 & Gr. St. Ferry, 26. .Q.I 
Franklin Telegraph ......... 
G. R. R. & B., 12 
Gold & Stock Tel., 6.. 
Hart. & Conn. West 
Hereford R. R eencent 
Ill. Cent., leased line, 4 
Thi. & Miss. Tel., 4 J 
Internat.-Ocean Tel., ¢ 
Joliet & Chicago, 7 
Jack Lans. & 
Kal., Allegan & Gr. Raf 
K. C.,Ft. S. & M., pt., 
K. C.,8t.L. & Chi. pf., 
Lack. R. R., 4....0.. 
Little Miami R. R., 8 
Louis. & Mo. Riv. pf., 7..MN 
Mahoning Coal R. R., 5 
Do pf eees ov ceccee 
Manhattan Ry. (1. R. * ‘ 
Mexican Tel 
Minn., St. P 


“oO 


“ag 


& 8S. 8. 3 


Mobile & Birmtng. p eee 
B.obile & Ohio, 4 Ao 
Mich. Central . 
Morris & Essex, 7...... JJ 
Do ext., 4 ecvee MN 


Nashville & Decatur, 
Northern R. R. of N 
Y.. B. & M. B. pf., 
¥. Mutual Tel., 6.. 
Y. & Har., 110 
Y., Lack & W., GS 
Ninth Avenue, 8..... 
Northern Central, &... 
Northwestern Tel., 6.... 
Oswego & Syra., 9 
Pacific & Atl. Tel., 4 
Paterson & Hudson, 
Paterson & Ramapo, 4 
P.. B. & L. E. c., & 
Bee Ei. Gaccccceeceses 
Peoria & Bureau Valle; 
Pitts., Ft. W. & Chi., 7..0.J 
Do spl., 7 aaa Q.J 
Pitts.. McKeesport & Young 


AAA 


& 


Pitts., ¥. & Ashta. pf., 7.Q.M 
Rensselaer & Sara K JJ 
Rutland & Whitehall, 6..Q.F 
Sharon Railway, 6 .MS 
Sixth Avenue, 7 QI 
Saratoga & Schen ‘ ° 

South. & Atl. Tel., G... IJ 
Southw. of Ga 6 — 


JJ 
JJ 


t L. Br. ist 
Do 2d pf.. 
Tun. R. R., L., 6 JJ 
Twenty-third St., 6.. Q.F 
Un. N. J. R. R. &C., 10..9.5 
U., Che. & Sus. V., 6....MN 
Valley R. R 
Warren R. R., 
*)in addition 
ing total paid on the sto up 
@nnually in April 


i 9] 


St 


7... AO 


to the 


America 
Am 
Atlantic e 

Bank of Cul F 
Butchers & Drovers 
Ghase .ccc..5 

Chatham & Ph 
Chemical Nat., 

City (National) 
Citizens Central 


Nat., if 


Exchange 


Bi.J 
MN 


», §.@ J 


15 
10 


Commerce ia! R J 
Columbia 

Cor Exchange, lf Q.F 
East River ticona 


First National, *%3s ) 


Fidelit 


Garfield ‘ 
German-American 

Gerinania 

German ! NHAMNGS «evese 
Greenwich eeesecces 
Harrimar 

Hanover Nationa 2 J 


Irving 
Importers & T 
Liberty 


Manhattan Co occcecee . 
Mark & Fultor 12 QJ 
Merchants Exch, Nat 
Mechanics d Metals, 12Q.I 
Mechanics Bank of B'ilyr 
Met opolitan 

M< +. opolis Sosdosaceaede 
National Park....... eaesecee 
Ne‘ VOPR. ccccccccccecces 
PUBNC 2.0. ccccocccescess ° 
BORER occcccccocccccs es 


tn Exchange Nat., 8..JD 


Yorkville ... 
*Includes extra 
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( Sons 
} 
te > 
4 
Th) 
li) 
Litt Kidder & ¢ 
RT Walk So 
12 cidder & 
re W & So 
108 \ Kidd & Co 
vl 
104 h W cer & Sons 
110 A. M. Kidder & Co 
-“ > \ lke & Sor 
HB 
128 “ 
2k Kidd 
rh Wal & 
6 
ue 
1l0 A. M. Kidder & 
Re ph Wal & 
ve 
4. 
Si \ hik & 
16h } WW « Sons 
re - 
11 - 
iw) ” 
gna 
7 M. hi 
1G I V : & § 
TS Kidd Co 
Ww 
4) 
e1 
0 
i & 
6 . 
ts “ 
174 
12) K & 
1l2 hy & Sorms 
1S Kidde & « 
“ } T VW Sor 
1oO1 
10 oe 
4s ry 
10 o 
20 \. M. Kid & { 
? y & Sons 
112 
77 A l. Kidder & ¢ 
t $1° 45 ¢ idit 
bringing total f eu 4 
BANAS 
—Bid for—— 
At By 
5 ( inn & ¢ 
’ un ll & 
iw | inton ty bert 
St John Bu am & ¢ 
11¢ ib tt &é C 
7 G & | 
uw? { m Gil t 
» G nn & 0 
Wh field & Ki 
. I tt & ¢ 
i4 i t 
rT ( , & Co 
M field & |} ) 
3s G Eliott & Co 
Clir r 
180 
l4 Grat ( e 
14 t 
rl \ 
inn, Bill & ¢ 
fF, J. M. Dillor 
( & « 
2St Ma I & Co 
1s ( ton Gilbert......+. 
~—S——UlUlUlmlmlCUlU CCN tg 
i7 P 
228 Gilbert Eliott & Cc 
108 =Clinton Gilbert 
Its Grannis & Co 


= 


£ 


1D) ISSUES 


Mansfield & Kirk 


rT) 
485 
ms 


113 


152 


Continued 


t of $3.45 


divitend of 10 per cent., paid in Janua y, 1016, 


 — 


B. 
»} ‘ AX 
A i & 
\ & 
A J & { 
Kidder & ¢ 
j Wal x s 


Jo &S& 
Wil mson & 5q 
A » ] lad & ¢ 


3°] Wa &S> 
hk & 
, \ r. >» 
‘ : 4 & ‘ 
&s 
A \ } 6 
P &S 
‘ 
\ &S 
i ‘ é 
. 
y Iker & S 
I j & C 
\ Iker & S« 
i a& 
" V &s 
es 
i id & 
h Wal & & 
A kK i & Co 


per cer is 
cent. 


fere4t— 
By 
i & 
r 
& Co 
( r Kel ( 
] r ’ "7 « 
P i I 1 & 
( Ss tt & 
r Gil t 
r Bill & Co 
. & « 
Gill El & ¢ 
j {. Dillor 
} A f 
& ¢ 
( ni 
‘ ty 
( Co 
hirk 
G ni Co 
F. J. M. Dillon 
Grannis & Co 
William ¢ Orton. 
inton Gilbert 
I J. M. Dillon 


Clinton Gilbert. 
Grannis & Co, 








| 
i 
5 
| 
| 
| 
| 
| 
” } 
' 
| 
| 
| 


is made, bring- 
pald serni- 








| 
{ 
| 
| 
| 
| 





TRUST COMPANIES 


Astor Trust, 6..... 
Bankers Trust, 
Brooklyn, *30... 

















B 
Iw 
J 
Clinton Gilbert 
Mann, Bill & Co...... 
Ilansfield & Kirk..... 

















t 1 steonaes ecceccersssee 150 Clinton Gilbert........ 7 ( Gi 
Columbia, 20.....eccce+0.-Q.J 625 Mansfield & Kirk..... 
iq rae eee eens . 490 Clinton Gilbert....... OO G rt 
I BUUR.. csascccbesoccice OF Grannis & Co...... eC 
Fidel ecee oe 2b Clinton Gilbert.... 210 : 
Part & Trust 1620 Grannis & Co......... 17H & ¢ 
Franklin ....e<. 2 H. L. D. Lewi bd Fs L.. D 
I Ist woes esse. 200 Denny, Pomroy & Co.. 285 Dent I & Co | 
Gua ree Q.M 453 Mann, Bill & Co 440—s«&E | 
Lawy T. I. & T., 6%..Q.3 1389 Clinton Gilbert 44 
° ae) 6. E,W. PO cc acces S81 
I facturers ...cce. eee 1H n Burnham & Co.., ; 
Metropolit .- 420 Mann, Bill & Co...... 423 Bill & € 
New York Trist.cccscces eee O06) )=— Grannis & Co.....ccee. G15 & Co 
¢ Ins Trus oe eeres * I & C ? 
‘siebsanees 200 Clinton Gilbert..ceccce « 
ie Guar. & Trust, 20..Q.M 400 Grannis & Co.......... 40 an & CO 
5 es. ‘ 1010 s cocccoeese le” nt Co 
I a0 ¢ fen ganesdebéeeene « 40% CBinton Gilbert. ....... 11 Cc n ¢ pert 
U. S. Mortgage & Trust..... 44 . > =O} & K 
e ludes extra dividend of 10 January, 191 ( i of 
- per cent., paid January, 1916. {Includes extra d ‘ 
ext dividend of 1 per cent. 
INSURANCE 
—DBid for—- -——O Tered—- 
At By At By 
Amer, Credit & Indemr 2 3 g¢ & Co., § . a & Co., St. 
American Central Ins. ctfs 
OF BODeccccccececececssceses OF 10¥ | 
American Surety ...ccsceccees 1H = G yt yer 155 ) i Snider & Ca 
Bo & Mort. Guarantee 2 295 eevccce coe BH & Co } 
Central States Life Ins. ($1 12% § z & Co., St. 1 St berg & Co.,§ ‘ 
City Gf Mew Belikc coccceccs 85 Gra HO Gi sccaas ane 0 G r & Co 
Continental S54 S58 
Fidelity Casualty BoM ° Seta 
Fide @ Peeiiesccctesce COC: Ct emt anes ° ( Co 
Fi BIPe BRS. cccccccccee 73 Burnham & Co ° , 
Germa American. ecccccces See Grannis & Co a aee 580 { nia & € 
Per. -AMiAMCO occcccesceccces ° ieonbiinde 
Gx MOM Y Gatsnkétaneadedne Pe eevee 
Hanover ..-.e- covseocccecese Lit ‘ ~ 
Home FiO. .ccicccecsccccces 0 3urn 498 Gr 3 & Co 
Law rs Mortgageé....cccese 15 ( & 162 
age Bond $0 c0ecnsses = » aan : 
National Surety ..ccccccssces I are 251 | Snider & Co ba eel 
Do risht eC ccccceccese ee & ul 
t Tit & Mortgage tates 9 I ham & Co | 
PUBLIC UTILITIES 
-—~-Bid for— - » 
At i At by 
Adirondack Elec. Power 24 & C. Randolp OBL, ( ge Reith & Co 
Do pf. ...ceccocceccccsecce & serd Bri ane 54% Berdell |! 
Am. Gas & EL, ($50,) °10.Q.J 152 H. F. McConnell & ¢ 155 Geor 
OO 88 Giniiasssccessctane BD rge Relth & Co 51 H. ¥ 
American Cities ° a ans) ot." 12 
DO pf...ccccccccccccsoccces 45 eee 48 
Am Light & Trac., t10..Q.F 375 H. F. M y ll & ¢€ 278 I > 1& Co 
Do pf., © ...cc.cese-++-Q. 110% A. L. Eglinton & Co. 112 
Am. Power & [ight. 4...Q.M 72 Berdell Bri 7% jell ¥ 
Am. Power & Light pf.6.Q.J 83 eee 55 4H McConnell & Co 
Am. Public Utilities eo. #& F nell & C 4 6A & Co., Chi 
I Of... Cocisoccacoarcesc ee FZ . a 74 
Am. Water Works & Elec.... BY, I & Domini 8%, I j Br 
Do Ist pf. 7 p. c. cum....0. & George Reith & Co.... 6 D> ick & Dor { 
Do 6 p. c., participating pf. 22 WD inick & Dominic 2 H. F. M mnoll & ( 
Appalachian Pr. secee 4 Berde BPOS.».ceseess ( 
Do pf RE APPS 26 eT ene 28 
Asheville Power & Light pt 1 
Baton Rouge Elec. pf., 6..JD 8S 5 & We 
Cc Ele Generating pf St le bros . a) Bros 
Cal. Ry. & Power prior pf. a “a  . 0 Galededaiean 4) 
Carolina Power & Light..... 2% j§§ “ — eeesecces - 
Do pf.. 7 ° QJ 8 ¢ ge Reith & Co ¥ 
Central States Elee.... . os ie BroG.ccccece at p 4 
Do pf., 7 ores 9 2 | mene oe Te 8: 
Cent. Miss. Val. El. of..6.Q.M 7: Stone & Webster wa St & Webste 
Citize Tel. Grand Rapid 6 A.E.Butl & Co., Ch 7 A.E.Butl & ¢ ‘ 
Cities Servic@ ..c.-cccossecse Ge eorge Relth & Co.. S George Reith & ( 
a eee MO \.E.Butler & Co., Chi A_E.But & Co > - 
Colorado Power ...-eccsssse 25 ge Reith & Co. e'% /b A I 
Do pf., 7 aoestcndscdhan BOO Berdell Bros......e- 101 G Reith & ( 
Col. (8.4 , a. & E. pf. 80 Redmond & Co..... ® Redmond & Cx 
Columbus Elec. pf., C..ccede oO” » & Webster.. BS Otol “« st 
Com'nw’h P., R. & L., 4.Q.F 62 “A.E.Butler & Co., Cl E33 & Co 
De. #f.; @<<. QF SS rge Reith & Co § HH nell ¢ 
Connecticut Power pf., 6.Q.M % Stone & Webster 
Consumers Co..... 2744 A.E. Bull & ple A.] & ( 
Consum Go. BE. cccoosetes gu ’ 81 
Consol. Trac., (N. J.) 4.33 72% H: & F. W. 3 : 
Cripple Creek Cen. Ry...... ( irles H. Jones & C 3 x 


Do 


pf abeeee 
Cumberland Co, Pr. & Lt. pf 


Dayton fr. «& Lt 
Do pf..... 
Duluth Edison pf 
Duquesne Light pf..... 
East. Texas Elec. pf., 6..JJ 
Do com eee 
Eastern Penn. RyS..0..+0++> 
Do pf .. 
Electric Properties ..- see. 
Do pf.... 


seer eeereees 


Berdel Bros . 106 
Charles H. Jones & Co co 
George Reith & Co.. &2 

’ ee 108% 


Stone & Webster..... 92 
Berdel!l Bros. ....--0+.+ «+ 
BerGell Wros. cccccvcse ce 
Charles H. Jones & Co. 85 





Jones & Co 
eorge Reith & C 


Charles H 


a) 


tone & Webster 


Charles H. Jones & Cu. 














Mu 
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Market 
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PUBLIC UTILITIES—Continued 


—Offered— 


Electric Bond & Share pf... 
Elizabeth & Trenton....... ° 


£1 Paso Elec. com., 10..Q.M 1 


Empire Dist. Elec. pf. 6..+6 
Federal Light & Traction.... 
BO BE. ccocess as0ssaeceneese 
Federal Utility ...... : 
Federal Utility pf.... 
Fort Worth Pr. & Light pf 
Gal.-Houston Elec. ........ 
BO Bis Gi ccccccescosecsce 
General Gas & Elec.. 
Do conv. Pf. .ccccccecccces 
Do cum. pf., 7...-e-06: ° 
Hudson County Gas.. 
Ga. Lt. Power & Rys 
Tihinols Traction .....cscccces 
Kansas Gas & Elec. pf... 
Kansas City Lt. & Pr.... 
Do pf. 
Kansas City Rys... 
me O66 nen 
Mich. State Tel. pf.... 
Middle West Utilities. 
Middle West Util. pf., 
Mil. El. Ry. & L. pf.. 
Mobile Elec. pf.. 
Mt. States Tel. & Tel 
Muskogee Gas & Elec. pf 
Mississippi River Power..... 
Do pf. pine hie & Ole 
Wational Properties 
New York State Rys. Co 
Do pf., 5 ~ 
Nor 8) tC. Lt & Pr , Lt ] 
De.. whsr«s 
Northern St 


6.Q.M 


ates Power 
Do warrants ...... 
Nor. States Power pf., 
Northern fexas Elec., ».M 
ee Oe CGese ces P MS 
Northwestern Power 
Omaha & Council Bluffs 


i a soe er 
Pacific Gas & Ele 
Do new pf., 6... 


Pac. Pr. & Lt. pf., 7.....Q 
Public Service Inv. pf., 6 
Puget Sound Tr., L. & 

Do pf., 6.. ‘eee 
Republic Ry. & Light..... 

Se eee ; Q.J 
Railway & Lt. Sec. pf., 6.FA 
Riverside Traction. 

Do pf... 
Rochester Ry. & St. pf 
So. Jersey Gas & E 
South. Cal. 

BG GE. cc dacccccecgece 
South. Mich. oven 
Standard Gas & Electric 

Do. pf.. ree 
Superior W., L. & Pr. pf 

Do common ee . 
Tampa Electric, 8.......Q.F 
Tenn. Ry., Light & Power 

Do pf. ere 
Toledo Trac., Lt. 

Do pf — 
Tri-City Ry. & Lt. pf., 6.. 
United Gas & Electric 

Do Ist pf., 7 

Do 2d pf.. > 
United Light & Rys..... 

F De Int of, 6..00¢ ere ee 
Utah Gas & Coke 
Utah Securit és 
United Rys. St. L...... 

oo) =a 
Wash’ gto! 
Western Power ...s-se-+see8 

Do pf., 6... st ‘ 

West Penn. Tr. & Wtr 

Do pf...... rer ere 
West. States Gas & Ele 
Vest. States Gas & El pt 


Wisconsin Edison..... 


Tel.. 





‘INDUSTRIAL AND MISCELLANEOUS 


-Bid for— 


American BrassS.....++++: 
American Cigar. 
American Chicle...... ° 
Be BE... Gocco cccccocsccssQ@Jd 
Amer. Fork & Hoe.. : 
Do pf..... ° 
Amer. Hawaiian S. S. Co 
Amer. Meter ...... caer 
Amer. Laundry Machine 
Do pf..cccorcecce ceccococce 
Amer. Graphophone, 7....Q.J 
Do pf., TF. ...-. joseeeee 
American Stove....... 
Amer. Piano ....cescessesess 


Am. Sumatra TOb.........+« 


DO DE.vcccsecs 60600eeeseonte 
Am. Typefounders....... ame 

Do pl..cccode dasondaceoeee ° 
Ass. Dry Goods pf.......s++ 
Auto Sales Gum & Choco... 


60 


By At 


144 Berdell Bros, ......... x103 


B. H. & F. W. Pelzer. 


Stone & Webster..... 126 
George Reith & Co.... 93 
A. L. Eglinton & Co.. 

" coooe 5S 
Berdell Bros....se00+. 15 
Stone & Webster...... 38 


George Reith & Co.... 62 


ora 
Berdell Bros. .......-. 76 
B. H. & F. W. Pelzer. 134 
Berdell Bros. iseduia 7 


Berdell Bros 
A.E.Butler & Co., 


eith & C .. 102 
BOS, .siccsase 008 
F. Hutton & Co..., 113 
BYOB. ccccccce 





h Weld & Co..... & 
H. F. McC el & C 


By At 





Leor d Snider & Co iT 
Sutro Bros. & Co... 117 
Wi n & Squire.. S80 
A.} er & ¢ Chi SO 
“ 110 
“ 19 
dae 

Didrichsen & ¢ ‘ 


A.E. Butler & Co., Chi. 121 
“ 19 
Morris & Pope........ 185 
Williamson & Squire... 4§2 
Steinberg & Co., St. L. 
Hallowell & Henry.... 16 


tobinson & Co....... ° 
Hallowell & Henry.... 11 
se ccoe 86 
John Burnham & Co.. 43 
4: -- 
Didrichsen & Co...... sae 


F. 8. Smithers & Co... 3 


1914 H. F 


24% Robinsor 


By 
H. F. McConnell & Co, 


Stone & Webster. 
George Reith & Co. 
McConnell & Co. 
E. & C. Randolph. 
Berdell Bros. 


Berdell Bros. 
Stone & Webster. 


Berdell Bros 


Berdell Bros 
A.E.Butler & Co., Chi. 





ed—-. 


By 


Offer 


~ lé & (o 


Sutro B & CX 
Will son & Squire 


Hallowell & Henry. 


& Co 
Hallowell & Henry. 


John Burnham & Co, 


‘ 





1ithers & Co. 


F. S. S: 


INDUSTRIAL AND MISCELLAN 


Aurora, Elgin & Chi. pf...... 
Automatic Ele. ....0.sesee00s 
AVOTY .cccseccosecccecccsoocs 
BIO BE ccc cecccesecs 
Babcock & WIICOX.......s60. 
Barney & Smith Car... 
BO GE. cciccccence eee 
Barnhart Bros, Ist pf........ 
Bryant Panel. .occeceess 
Borden's Cond. Milk, 8...FA 
BO OE, Goose ceccecses 
a 60000 
Bronze Metals pf.....e.s.se0 
Buffalo & Susquehanna...... 
BO Bis Give cescsccqccseded 
Burns Bros. pf... 
Burroughs Adding Machine 
Butler 
By-Products Coke, 8.....++- 
Carbon Steel.......... ccescee 
Carbon Steel ist pf.. 
Do 2d pf., 6 p.c. ex div.. 
of America.....+° 


seeeeerree 


seeee 


seeeseeee 


Casein Co. 


Cent. Aguirre Sug...... eevee 
Central Foundry .,.... er eere 
ROOT THO: 6:06. 0k0d sanded 
Do pf p s00ne0ee 
Chalmers Motor., ‘ 
Chalmers Motor com 
Celluloid , pesece 


Chicago Lumber & Coal 

Do 2d pf ieee hhae 
Chicago Ry. Equip., 7....++. 
WheelePr scoceccssce 
Do pf. cece ee eeccesesees . 
Creamery Pack. .cccece 


Do pf 





Crocker 






Chevrolet , 
Chicago, Bur. & Quin eae 
Detroit, Toledo & Ironton...., 
Do pf. eben on ° ° 
Commerce Motor Truck 
Deere & Co. pf... ccs 
Delaware, Lack. & W. Coal 
Dixon Crucible........ 
Se CUUED canaccontadecses 
BO Bis .vcdéss 
Emerson Bra m 
DG, . kcdndavesncdccoseasde 
EXxmerson Motor ..ccocceccccs 
Eastman Kodak.....esceesses 
Res cet Gaaeewe cues . 
PEREGO TOE io 5: 6:4.54080 60008 
Federal Motor Truck ....... 
Federal Sugar Ref.......ccees 
NN PRC SO OE 
I i Motor C of Canada 
Gen ee ae 
BIG Phos ce rcssvccncesssecces 
Goodye rire & Rubbe 
Do Seeeus 
Great Western Sugar........ 
SO Ms bcs can handed eseceweese 
Grant Motor ....0..6¢ 


Great Lakes Drodge & Dock 
Guantanamo Sugar 
Hartman Corp’n 

Holland, St. L. Sugar ee 
Es, pied edbeewiadaee eee 





DO DE. cccvcesrcoes ere reer 
MOtOr .cosecsesees 
pf 


‘soll-Rand 





mal Salt, 2 - QJ 

Steel cseccsscccess 
er 6d.50060600068 
International Shoe.....-+++++ 


Do pf eawietee te 
Kaufmann Dept. Store 

DO: DE. 2c2s0r0006 6600 
Kellogg Toast. C. Flakes.... 
Kellogg Switchboard & Sup. 
Lee Paper, pf..... suse 
Locomobile of America 





oS eee . 
Lima Locomotive. ...ss.+s. 

Do pf. «. .cccccccccssccccses 
Kr@SBG  ..cccecoseesssesesese 

Do pf. ..cccccecs p6dveececes 
Kentucky Solvay ..s+-+e-+ers 
Manati Sugar ..ssseses ceesees 


Do pf... .cccccccccce reTrit.. 
McCrory 

Do PF. ccocccoscscccscccsee 
MacSun Bar Paper......+++» 
Mathieson Alkali ‘ 
Michigan Lime Stone Chem 
Manning, Maxwell & Moore.., 
Michigan Sugar wecesesersese 

Do pf. cccccccccceccescoese 
Michigan Paper...ssccerseree 
Mitchell Motor ...seeeceeses 
Motor Products .....- 
Midland Securities .......+. 
Moline Plow Ist pf........+. 
National Grocer .cesecesece 
Do pf. 


oeereee 


eeeeee eee eereeeeenes 


POR cccucscasaesdecee = 


-—Bid for 


At By 


27 A.E, FE 








os oe 











Stocks 
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& © 
1 & 
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Wall& 
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& Cx Chi. 
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Du Pont | Powder 
Hercules Powder 


Atlas Powder 


Bought, Sold, 
Quoted 


C. I. HUDSON & CO., 


36 Wall St. 














| We Execute Orders 
Curb and Unlisted 
Securities 
S.L. Waitzfelder & Co. 
25 Broad Street, New York 


STANDARD 


WE WILL BUY 
25 Continental Oj! | 


25 Prairie P. & 





25 8S. O. ef Cal 
25 Vacuum Oj 


CARL H.PFORZHEIMER&CO 


mes 4860-1 


———— 


Imperial Oil, Ltd. 





100 Crescent 
25 Indiana 
0 Ohle Ol 
25S. O. of 


Magnolia Petroleum 
Interocean Oil pfd. & com. 


Douglas Fenwick & Co. 


Tel. 4220 John 


34 Wall St. 


International Motors 
International Salt 5s 
Standard Chemical 

Texas & Pacific Coal 


Pid. 


WE WILL SELL 


P. & 
e &t 


ind 


CHAS, H, JONES & CO. 


20 Broad St. 
Telephone 9140 Rector. 
DIVIDENDS. 
PACIFIC GAS 
FIRST PREFERREI 
ORIGINAL PREFERRED DIV 


tors Ww 





The Board of Dire 
and declare 
Gividends to that date 
the fi 


Wl-paid First 
red C 


stockholders § ¢ 
October 31 
ose 





Francisco, Calif 





& MANUFACTURING 


I 








(7 er share) 
of this ¢ any 
Septem! 1pie 
1916, to s holde ‘ 
6, 1916 
iH I> SH 
New ¥« ! 





AND ELECTRIC CO. 
ED DIVIDHND NO. 9 


IDEND 


New York 


Cable ‘‘Orientment’ 


NO. 43 


meet on October 


AN 


* COMMON 





WESTINGHOUSE ELECTRIC 


COMP 


Y. 


INSPIRATION CONSOLIDATED COPPER CO. 
The have this day de ia 





Directors leclare 
@ividend of $2 per share, payable Mon 
October 30, 1916, to satockhol of record at 
8:00 o'clock P. M. Frida October 13, 1916 

J. W ALLEN, Treasure 
New York, N. ¥., September 28, 1916 





Everything 





York 


New 


Che New 
REPUBLIC 


A Weekly Journal of Opinion 


“THE MAGAZINE 
OF THE HOUR” 


War—Politics—Economics 
Art—Drama—tLiterature 


for the Thinking Reader. 
THREE MONTHS TRIAL $1 


The New Republic, 
421 West 21st Street, 





] 





FOR RESEARCH. 


The 
and 
terly, 


New York Times in 
place of every event 


$2 a volume. Times 


York.—Advt. 


lex gives 
*=ubUshed 
Square, 


date 
quar- 
New 








——— 


Annalist Open 


ee 





Market 











Stocks 





Stocks _| 





INDUSTRIAL AND MISCELLANEOUS—Continued 


National Motor 
Nat. Sugar Ref 
National Candy 1! 


Do 2d pf 
Lo ymmor . . 
New Jersey Zinc, 16. 
New Niqu. Sugar 


N. Wester Yeast 


Niles-Bement- Pond 
Paige Detroit 
} Da & Co 
ird M i 
I pt 
I I & M 
1 y 
Pre 1 
Re n Types te 
T " Ist ' 
Do 2 e 
Rega pf 
} D G i 
R Motor Car 
Re« Mi I Tru 
Royal Baking Powde 
wood & 
Do 1 pf 


— 
ce 








Do pf., 5 ‘ 
t. Joseph & ¢ ind I 
SiaXx Motor 
Semet Solva 
Solvay Proce 
Singer Mfg....... ..0- 
Stewart-Warner Spi 
Standard Daint 
ivan Ma in 
Stutz Motor 
Stromberg Carb 
Telautograplh Corp 
Texas Pacific Coal 
Texas Pacific Coal 
Union Ferry 
tr i Paperboard 
Do 
[ Bs. « p 
1s 
ga 
In 
Ward Baker 
Ward Bak pt 
White M ee 
\ tern Pacific 
Vo pt 
Vils & Coa, I 
ort 
oO pt 
*E 1 end and ex 


Atla Powder 


fAtlas Powder pf 
Du Pont de 
Du Pont 
Du Pont 


Hercules Powder, 78... 


Do 


sf... F 
Ma ! 


Arms 


ester I iting 

*Not includ'ng Ste 
25, 1916 

Angio-Amer. Oil, 10 


Atlantk 
Borne-Sci 


Buckeye Pipe 


ymser, [UO 
Line, 8 


Chesebrough Mfg., 40.... 


Petr 
Cosden & Co...... ° 
Continental Oil, 12... 
Crescent Pipe Line, 3 
Cumberland Pipe Line 
Eureka Pipe Line, 24 
Galena-Signal Oll, 12 
Gale of 
Guif Ol Corp 
Houston Oll 
Houston fl 


pf 


Central 


a-Signal Ol pf., 


pf 


Ulinois Pipe Line, 15 
Imperial Oj 
indiana Pipe Line 


International Pet 
Interocean Oil 


mw» “Me ’ 
I ly 


Magnolia Petroleum 
Muskogee Refining 


Refining, 6 


Ref 


Refining, 20... 


10 


Bid for 


At 
Lynch & Co. 438 
Jones & Co 


Steinberg & Co., St. L 


By 
Merrill, 

Charles H 98 
ST 
14! 


Willamson & Squire SA 


Charles H. Jones & Co, 200 
A.E. Butler & Co.,Chi. 315 
Leonard Snider & Co 185 
Merrill, Lynch & Co 105 
A.E. Butler & Co.,C 152 
Merrill, Lynch & Co 20 

os 180 
I Bank & We 112 





ill, Lynch & Co 38 
C. H. Hensel. ....+ 2) 
A.E. Butler & Co., Chi 
Hallowell & Hen 17 


J. S. Carney 


Merrill, Lynch & Co 25 
Hart F. Stix, St. I 115 
Mert Lym & ¢ 25 


John Burnham & Co 





( H 14 
. 46 
Jol Burnham & Co. 107 
Robinson & Co . $2 
aa oe | 

7 

Didrichsen & Co 
Merrill, Lynch & Co 45 





J. D. Wall & Sons.... 525 
: eevee BLO 

Williamson & Squire 

White, Weld & Co 

A. E itler & Co.,Ct 92 

John Burnham & Co 

Merrill, Lynch & Co S 





Hallowell & Henry. 
Ambrose R. Clark 


Williamson & Squire 
4.E.Butler & Co., Chi 


Leonard Snider & Co 
“ ay 
Steinberg & Co., St. L. 
J S. Stubbs & C.,Inc 
aT 


DT 


Lynch & Co 
Orton 


Merrill, 
William C 19 


45 


\.E.Butler & Co., Cl 107 
Merrill, Lynch & Co 141 
ie 126 


4 Merrill, L 


lot. 





Moore & Co P sts. 
OSh. 


6744 


Offered—— 

By 
neh & Co 
Charles H. Jones & Co 


6 Steinberg & Co., St L. 


Robinson & Co 

Charles H. Jones &Co 
A.E. Butler & Co.,Chi 
Leonard Snider & Co 
Merrill, Lynch 
A.E. Butler & Co., Chi. 


& Co 





Merrill, Lynch & Co 
Luke, Banks & We s 
Merrill, Lynch & Co 

Cc. H. Hensel 

A.E. Bu & Co., ¢ 

T 1 Sr r A 4 J 
= © 





Harry F 
Merrill, Lynch 


John Burnhar x Co 


William 


Cc. H. Jones & Co 
“ 

John Burnham & Co 

Robinson & Co 

Cc. 4. Hensel 


Merrill, Lynch & 
J. D. Wall & Son 
Robinson & Co 
White, Weld -& Co 
A. E. Butler & Co.,Chi 
Merrill, Lynch & Co 
Henry 


Ch 


Hallowell & 


Ambrose R 


irk 
Williamson & Squire 
A.E. Butler & Co., Chi. 


Leonard Snider & Co 
eo = = 


Steinberg & Co., 


itton & Co 
St. lL. 


J. S. Stubbs & Co.,Inc 
D>. T. Moore & Co 

Merrill, Lynch & Co. 
William C, Orton 
A.E.Butler & Co 
Merrill, Lynch 


MUNITIONS COMPANIES 


—Bid for—— _ 





At 


—Bid for— 


At 
17 
se 


in) 


By At 
( I. Tiudson & Co 188 
Wheatley, Mat. & Co. 101 

7 201 


m 104 


Offered—— 
By 
HIudson & Co 
Mat. & Co 


Cie 
Wheatley; 


Liat 


“ SoD 

” " 117 

Trippe & Co 58 

’ 06 
Robinson & Co........1275 

pald March 10, 1916. {Not includin 


OIL ISSUES 


a 


By At 
Emanuel, Parker & Co, 17! 
MIO 


Webb, Levett & Co 


” 450 


Pouglas Fenwick & Co, 38 


Pforzheimer & Co 165k, 


_ coe Oe 


Webb. Levett & Co.... 


: ° 105 

i ee 24 

; voce BS 

— cose 145 
ltorzheimer & Co 260 
18! 

os — 
W ( Coles & Co 220 
Douglas Fenwick & Co. 250 
100 


Emanuel, Parker & Co 


Douglas Fenwick & Co. ° 
Luke, Banks & Weeks “ 


E. F. Hutton & Co... 75 
Carl L. Russell, Clev. 180 


2 eveeee 133 


11%, 


Trippe & Co 


Robinson & Co 


ge 8% extra paid March 


Offered—. 


By 
Emanuel, Parker & Co 


Douglas Fenwick & Co. 
Ww. Cc. Coles & Co 
Ptorzheimer & Co 


” 
Webb, Levett & Co 

Douglas Fenwick & Co. 
Emanuel, Parker & Co 


Douglas Fenwick & Co. 
“ 


3 Luke, Banks & Weeks. 
Ee. F. Hutton & Co 


Carl L. Russell, Clev. 
i 








410 


Oso 
155 


2», 049 


170 
100 
100 


lo 


1, 


144 





18 


1 
1 








268 In 














A Sewer P. 16 














Pittsburgh 


STOCKS 
Am. ¢ & F 67% 
Am.G.\W. Ma 6555 


A. W. G.M.pf.125% 


Cal. G, & B 41 




















Cane R. G - 
Con Ice 4 4 4 
Cor t “) 0 0 
Cru 122 122 122 
Ind 6s 7% v 
Ind r 2 22 2 
s vO ”) ) 
&S. 77%, 68% iT 
& H. 59% 57 
Nz f 814 7 7 
Nat, Fir pf. 18% 15 18 
Ohio Fr S. 49% 4914 491 
Ohio F. ¢ 175, 17% 17% 
Okla G 85 85 85 
Pit } 64% t 6 
Pitts ( sib I6 
Pitts.& Ida 1 1 1.1 
Pitts, & O, G. 15% 10 11 
Pitt \I 07 1 
Pi & 1 197 197 
I I zt at 12 
I 2 42 72 
I ‘ 12 25 12 
I M ~ , 
S T 4 oo Li 
s 4 , 
\ 7 72 17 
= ’ 18 110 
i 18 18 18 
we ; 1 158 
Ww M 4%, 6 
W 1 ~ - ~ 
W \ - - - 
Colt ¢ RO ) 89 
Ind is. 6O 59%, = S8F 
Pit 6s 75 7 75 
& A ) 77% SY 
Ww s. 100 i00"%, 100% 
T 
oronto 
‘ ri ) 
AV . 
High o ast 
4 64 65 
& P.13% 13 18 
I 19 149 149 
Bea Ae) ) 0 
B. ¢ & 5S S 538 
But, I 81 st s1 
Can, F. & 190 199 190 
Can. ¢ 9% 117 119 
Car I | 161 161 
Can, ¢ i 6675 6S 
Ca 4 47%, 86947 
Cal 173 173 
an, ¢ ty he MS 
Ca pe ao” 4 vo 
‘ ss 8% RO Ro 
( D 7 97 97 
Col. L 71 71 71 
Contaga I 5 
( M S 42 % 
Cor " ly 16 
Det S% «118% 
Dor k 3 
Dom, Canne 20 at 
Do Gi, 61 61% 
De ry 213 21 
Do § OHS. 61 65 
MD Ss 150 159 149 
- 2. a SM S7 8S 
Hi 192 192 192 
Ho ( 80 6.60 6,60 
Ir a } o(). 198 1US 
0 29%, 30 
134 154 134 
S7 851, 8&6 
pf. 66% 66%, 66 
M116 111 115% 
pf 964%, Si 
15% 15% 1% 
i 165 147 160 
McIntyr w oA) mw) 
Monarch K. pt 80 80 80 
New Ray Min. 74 74 74 
) 7.90 7.99 7.90 
a 3.136% 136 136 
28 28 28 
f 80 BO ma) 
41 41 41 
20 22 





t 67 6T 
Pore. Imp 4%4 444 4% 
Riordan Pap. .100 974, 100 
Rogers, W.A.,pf 90 90 90 

67 65% 66 
90 95 98 
t.133 13 133 
{. 165, 13 16 
i9 42 48%4 
64% 61% 64 
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Stocks Stocks Stocks _ 


OIL ISSUES—Continued OIL ISSUES—Co 
-Bid for— —Offered— ——Bid for— 
y At By At 
Nat. Fuel & Gas ensaswacw me Pforz er & Cr 208 Pforzhe : < S. W. Penn. P. ¥.., 12....Q.M 11° 
National Tr ae 194 W. C ‘ & « Standard Oil] (Cal.), 10..Q.M 
New York Transit, 16.... 1: ‘ co 2D ag Standard Oil (Ind.), 12..Q.F 
Northern Pipe Line, 10... . 107 Standard Oil (Kan.), 12..Q.F 5 
Bilahoma Prod. & Ref 11 i ‘ : Vee ‘ ard Oil (Ky.), %16..Q.J 
DO, Gu. ccccccccecessQ.M 34 I € Parker & C 35 I I ‘ ( | Standard Oil (Neb.), 20...JD 
airie Oil & Gas, 3....... 475 \ l t Co 477 | Standard Oil (N.J.), 20..Q.M +i 
pemm. Mex. Fuel.....cccce } Pforzhe er é a dard Oil of Ohio .... 
en 1614 ; | Stan d Oil (N.Y.), 8.. 
Prairie Pipe Line, r& Cx ; eR Pinch; GB. or cdscce 
ES, hcdveinaces ‘a ‘ 7 r dewater O 
Solar Refining, 10.........JD 3 ; Union Tank Line, 5... 
So. Pipe Line, 24........Q.M | Vacuum Oil, 8. 
So. Penn. Oil, f12.......Q.M 43% é ‘ } Washington Ol] 


Stock Exchange 


Week Ended October 21 














B; 





i= 


Tat 


ADAMS EXPR 
Alaska Gold M. 
Gs, Serfes A 
Alaska Gold M. 
6s, Series B 

Allegheny Val. 4s 

Albany & Susq 
Am. Ag. 

Am. 

Am, 

Am. 

Am, 

Am. 

Am. 








1% 


= * . 
Ke SDAA AWAR REST Saw wermn~ 5 
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warren 


Prices Reach New Level and May Go 
Higher Big Demand for 
Cotton Goods 


had an exciting week, with the most 


—: TON an e 
/ active trading in 


» years. It sounds some- 


| 1 


what trite to say that the market reached new 
high jievels, as that observation has been chronicled 
almost daily for several weeks past. The record 
prices reac hed on Ti esda) . when the active options 


bale overnight, cai 
19 


position actually sold at that 


jumped approximately $3 per 
ried the genera! list within striking di 
cents, and the Jul; 
These may be said to be the highest price: 

tne con- 
the civil 


tance of 


figure 
in the history of cotton 
tract markets were or 


war and the reconstruction period of the early "7 


since 


certainly 


anized. During 





Os 


actua! cotton in the South and in the New York 
spot market sold considerably above these fig- 
ures. Not since the establishment of the New 
York Cotton Exchange, in 1878, has it been possi 
ble to record any ch figure, with the sole excep 


During the 


tion of the August corner of 1910. 
week every option ranged between 18 cents and 19 
cents, while in Liverpoo! cotton went to the equiva 
lent of 21 cents per pound. 

Still higher are 
with apparent show of logic. 
period of the heaviest movement, when the sales 
exert the most pressure. When the South has sold 
the major portion of its crop, it will take a pretty 
stiff price to get the remnant, unless something 
happens to change market sentiment. At the same 
time, there has been a perceptible weakening in 
the technical position. Several large lines of cot- 
ton were thrown overboard by leading bulls, and 
these holdings went to enthusiastic belated buyers 
who are believed to be less able to protect their 
commitments than the original owners of the con 
tracts. The transfer of this cotton into weaker 
hands was largely responsible for a break of 60 
points which took place from the high level of the 
week. 

On Friday killing frost 
tions of Texas, Arkansas, 


chief damage resulting from this vis 


predicted, and 


being 


We are now in the 


prices 


Was reported in por- 
The 


would 


and Oklahoma 


itation 


be the check to further growth of the top crop 
This, however, would not be an important factor. 
The market showed no especial buoyancy as a re 
sult of the reports of frost damage, although a 
moderate recovery from the low leve of Thursday 
took place. 

The main reliance of the bulls in higher price 


No 


large enough to 


is the huge profits that spinners are making 


one believes that the present crop is 
meet the demands of consumption, and so long as 
spinners take contracts for goods with ur prece 


ill there be demand 


dented margins, just so long 


for raw material. Moreover, it should be borne in 


mind that the present level does not represent the 
average price of raw cotton to the consuming man 
ufacturers. A great dea! of the present crop wa 


‘4 , =, 
Jing 24 BiG 4 cents, and il an averag 


vuld 


S25 De 
~ | 


bought aro 
should be struck at 17 cents, this w 


fit of 


leave the 
manufacturer an average p bale ¢ 
all the cotton cor ideratio 
the present prices lor g 3s, there 
fore, unnecessary to Waste &# sympathy on the 
textile trade. 

Ther 


goods. In many cases it has bee 1eCeSS: 


umed, taking into cor 


00S al 


» has been a trem ns den 


jobbing houses to wire tl I men to ce 
operations on acco) of the so » conditi f 
manufacturers. There are many mil hich 
not quote deliver within the 1 th mon 
and this has caused a frantic search for mercha 
dise in second hand Colle i s are higher, 
large transactions reported both for home and 
port trade. [t i aid that art on ds } 
been sold in the la en, p cipa ' ; knit 
grades for South American i 

BR. S. ¢ e e jel Waido P . 
ol operatoi ane a > me 4 7 1 Y. 


E: e} org . ‘ nn 1 


in the nresent 


Cotton 


ie INT PROPERTIES, 
Factories, Factory Sites. 
FLOYD S. CORBIN 


mm WALL ST ’ 


c . . 
=pecialist, 


] 
t Kector 


PTTL EM EEE EEE 
= Hi. O. SCHUNDLER = 
= i N Si REL t 

= 

= . YORK, N. ¥ 


DADRADEDLRSTORRRODEPECL OCC RAPERECRED EE ROCOEED ede eecbieitiaiiiiil 


<tr 
— 


denied the report circulated on Friday that he was 
liquidating his cotton, and predicts 20 cents, with 
the possibility of 25 cents. 

The Texas traveler of S. M. Weld & Co. re- 
ports nearly all taken in the southwestern part of 
the State, and says that the remnant now in the 
fields would not yield a bale to fifty acres. 
anxiety over the problem of cotton 
the at that 


Liverpool's 


supply is explained by small stocks 


port, which amount to only 413,000 bales of Amer- 
ican cotton, against 699,000 at this time last year. 
7 . 
Cotton Statistics 
’ ve 
Crop Movement Into Sight 
OVEMENT WEEK ENDED OCT. 20 
1016 19ts 1914 
i elnt $50,925 976,686 248,854 
ind to ls and 
Cc adu ATSS 87,695 vA, 184 
t mill taking 
{e ated.) Exclusive 
ports - ; 16,000 130,000 85,000 
if of at sa tert 
. 83,747 $1,106 107,606 
gh ilo alg Lou 
the w ) 85, 405 525,437 475,624 
TOTAL MOVEMENT 
Yvar Before 
Thia Year. Last Year. Last 
rt receipt 02,207,128 1,921,797 1,068,467 
Over! i t mill) and 
Cana 165,700 134,368 76,322 
itherr i takings 645,000 840,000 482. 8ST 
or ck - ‘ terior towr 
in exe f Aug. 1 671,522 423 005 510,46: 
B gh I sight thus 


. 3,779,350 


81 days 


3,319,170 
85 days 


2,138,139 


lays 





Orleans.) 


Cotton Futures—New York 


—-Oct.—— —-Dec.———- ——- Jan.-—— 








High. Low High. Low High. Low 
oO 16 17.60 17.50 17.87 17.59 17.82 17.54 
Oct. 17 17.06 17.65 18.22 17.78 18.19 17.80 
Oct, Is. 18.62 18.05 18.80 18.37 18.78 18.44 
oO i) 18.44 18.30 18.05 18.57 18.22 
Oct. 20 18.37 18.12 18.58 18.54 18.27 
Oct. 21 . a 18.52 18.50 18.28 
VW re. 18.62 17.50 18.80 18.78 17.54 
-Mar.-—— May.—- —July.— 
High. Low High. Low. High. Low 
Oct. 16 17.90 17.67 18.00 17.79 18.06 17.86 
Oct. U . 18.31, 17.95 18.40 18.00 18.48 18.06 
Oct. 18 18.84 18.55 18.96 18.68 19.00 18.738 
Oct. 19 18.67 18.32 18.77 18.42 18.80 18.48 
Oct. 20. 18.65 18.30 18.74 18.46 18.80 18.55 
Oct. 21 1%.65 18.40 18.75 18.51 18.79 = 18.55 
Week's range. 18.84 17.67 18.96 147.79 19.00 17.86 
y >. . >. 
Grain Statistics 
. al 
Receipts, Exports and Supply 
WESTERN RECEIPTS OF GRAIN 
Wheat, Corn, Oats, 
Bushels. Bushels Sushels 
10,858,000 2,221,000 8,442,000 
‘ > 13,3517, 000 2.742000 R202 O00 
Ltt 17,266,000 1,860,000 7,855,000 
Since Since Since 
July 1 Noy. 1 Aug. 1. 
, LOL, ATS.000 225,615,000 111,438,000 





156,208 000 
S NORTH AMI 


we 
Vy uel, 


236,728,000 
RICAN FE 
Corn, 
Bushels 
371,000 


79,061,000 


XPORTS 


Bushels 
5,324,000 





* wee 7,584,000 PRS OOO 
Ww 11,113,000 72,000 1,041,000 
1 iat 126,391,000 18,305,000 43,478,000 
115 09,482,000 2,427,000 1,861,000 
ie 14 115,424,000 L.sol,ue 21,617,000 
VISIELE SUPPLY 
Wheat Corn Oat 
Buslels Busheis. bushels 
l a 
» 19,424,000 4,455,000 41,880,000 
58 858 00) 5,200,000 49,214,000 
in tS 18,888,000 4,529,000 15,177,000 
ad 
Tees  serdeece  seneeccs 
K: sunsewe SUSGBGEO 8 =—s_ a ccwccce - coccece 
wee 1915 es «careaseeed ‘“eaades 
kK. 188,202,000 eee eccece eeccece 
ive ee” “seeeuses 60ase0 , 
1915... ...105, 998,000 pen ecee aa 
Future and Cash Prices-Chicago 
WOMAT Cash, No. 2 
Dec May Red. 
ifig) Ta Hig? Lov Iilgi. Lor 
s 1.57 L.GA4 i “ 1.59 1.571 
, 1.6554 1.58 1.6454 1.58 1. 1.595. 
» 1s 1.44 LOSm® 1.65 1.67 1.6544 
’ ? 1.6 1.697 1,66 1.0% 1.6 
‘ é 1.09%, 1.0756 
‘ 1.71% 1.69 1.715, 1.68 1.09% 
L.70% 1.68 1.70% 1.681, 1.70 1.67% 
; Los 1.71 Lo 1.70 1 
CORN ; v 
4 \ Ite 
Low YWigh. Low [ftich. Low 
it rh is ‘ 
7 i9 7s ] 
’ is sl i” 7) 
i i 1 5 
‘ s a7! 97 
Si! s S 4 
r RT! 7 e Ow AO, 
‘ A > 
ry ( h St'dard 
I Iligh. Lov 
‘ ti rt he 47% 4 
{ 7 2. nox, th 451, 
t. 19 407% 4 53% 52% 40) 18%, 
‘ i! lg mT ) 49 
9 “+ - “47 wae ‘ 07 
lie tive ’ ie | uw 4g 


Grain 





Many Factors Making for Higher 
Wheat Prices $2 Mark Reached 
in New York 
wheat values have 
New York, and there 
through at | 
With the exception of corner years, val 


cs 


advances whe 


the 





week, 


are higher than they have been for more than fo 


seasons. There is a growing apprehension of a 


scarcity of wheat in the United States leng before 


the next crop. Speculators have becom 


alive to the possibilities of 


again 
higher wheat prices, 
and speculative activity has been partly responsible 
in the of values. The 
major influence, however, has been the urgent 


sensational enhancement 





ing of wheat for foreign governments. 
The Wheat 
commandeered additional vessels, 


English Government Commission 


and it has 


has 
been reported that the equivalent of only 11 cents 
a bushel will be paid for transporting wheat from 
Ne } 


) line 
prevalliing 


York to Liverpool, against the 
earlier in the month of about 30 cents a 
It is contended that the buying of wheat will be 
more concentrated, and competitive bidding in coun- 
tries that have wheat for sale will be eliminated. 
Rumors have been repeated that the English Gov- 
ernment contemplates taking over the entire Cana- 
dian surplus of more than 100,000,000 bushels, but 
authorities who handled the wheat commandeered 
last season for the Dominion Government of C 
ada do not anticipate such control. 

The heavy foreign buying of domestic wheat 
began as soon as the new buying commission of 
Great Britain had details well in hand. Merchants 
here who had outstanding contracts with English 
merchants had to close their contracts with the Brit- 
ish Government. It is estimated that Government 
buyers purchased more than 6,000,000 bushels of 
United States wheat last week. The demand did 
not subside materially at the high prices but the 
offerings did and Western farmers, instead of seil- 
ing more willingly at the big advances and at 
highest prices in generation, 
seemed confident of receiving still higher quota- 
tions for their grain and marketed accordingly. 

The question of available wheat supplies in 
United States is becoming more serious every day, 


rat 
rave 


bushel. 


an- 


the more than a 


the 


particularly as the export buying gives no sign of 
abatement. It is estimated that by the end of this 
month there will have been about 70,000,000 bush- 
els of domestic wheat exported and 8,000,000 to 
15,000,000 bushels under contract for export. On 
the basis of the recent official crop estimate the 


United States had only enough wheat for home 
use and seed, so that the exports are literally 
taking from the 168,000,000 bushels eai over, 
reported as July 1, 1916. 

There must be a carry over every ye: and 


+) 1 
would ve a 


very 


40,000,000 bushels as of July 1, 1917, 


very small amount, and in itself would mean 


high wheat prices. Should anything serious hap- 
pen to the next American wheat crop the coun- 


would be in a very uncomfortable positian. 


Allowing for such a small carry over next Summer 


try 


the amount available for export would seem- 


ingly be 128,000,000 bushels. This calculation 
does not take into account the low grade of 
Spring wheat, however. It is contended by the 


millers that considerably more than the average of 
4.5 to 4.7 bushels to the of flour 
quired, and thus these authorities state that the 


barrel are re- 


amount that the United States actnally has for 
export, even allowing for the drawing upon re- 


} 


serves to the danger mark, is under 100,000,000 


bushels. The bearing of high prices on the con- 
sumption must, of course, be figured; twe seasons 
ago the saving prompted by high prices was about 
°8,000,000 bushels. 


The corn market has also bounded up sharply, 
some prices having risen close to 10 cents a bushel 


during the past week. This list is doubtless being 
carried up by the higher levels for wheat, but 


other influences are at work. 


“GROUP INSURANCE 
AT A GLANCE” 
epitomizes an eminently successful method 
of establishing cordial relations between em- 
ployer and employe. Copies mailed on re 

quest. Address: 
Department of Group Insurance 


The Equitable 


Life AssuranceSociety of the U.S. 
Broadway, New York 


or 
Amel 
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